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iThe West’s biggest election gets 
under way today as. the EEC’s 
.180m ~ voters elect- a European 
. Parliament for the first time. 

Britain, Ireland, Denmark and 
the. Netherlands vote today. 
West .Germany, France, Italy, 
Belgium and Luxembourg will 
complete the poll for the 410 
MPs oil Sunday. 

The count will start at 9 p.m. 
(BST) ofi Sunday,: and first 
results will be given in a late- 
night Community-wide Euro- 
vision ' broadcast. Back Page, 
Pages 2 and 26 

Nunes resigns 

Portugal’s non-party Govem- 
' . -.merit was on the verge of resign- 
- ring alter Dr. Jacinto Nunes. 
Finance -Minister and Deputy 
„ Prime. Minister, quit The Cabinet 
: in protest at changes . to his 1979 
. budget proposal. 

Hua to visit UK 

-Chinese leader Chairman Hua 
Guofeng will , visit Britain from 
October .29 to November 3 for 
talks with Mrs. Thatcher and 
Government officials. ' The visit 
will follow similar meetings m 
Paris and Bonn. 


i BA attack . 

So’dier, a?ed 23, was shot dead 
and three others injured in an 
TRA curi arid grenade attack on 
ihe- Ulster. Defence Regiment’s 
Belfast headquarters. . - . , . 

Gandhi charges ; 

iatJjay^Candbl.- 3ged ^2, son of 
’"•winpr Indiait Premier Indira 
-Sandhi,' was : charset with 
■nurder and Noting. Gandhi was 
• irrestcd with 300 otters after 
he demonstration Ke jwas-lead- 
'- ing last month turned into a 
pitched baAtle \yith‘i^lice'. V. 

Troy runs clear / 

The 200th Derby was won by. 
Troy. Willie Carson’s mount. at. 
fi-1. It finished seven lengths 
clear of Dickens Hill with - 
Northern Baby third. - ' Dominie 
Wigan, I^age 24 '' - r 

£250,000 ball 

Eleven employees of William 
Press, the engm eeri ng and 
struotion group, were 'remanded 
on bail totalling £248,000 teBow: 
Street magistrates,: LoodflC <m 
charges of rtnspiringto d^rand 
the Inland Revenual JJ&gpe 7 

Riot death v^ort 

Southall riot virtiitrJBair Peach 
was probably kiJlftC by a blow 
from a rubber corh^r.^ead-filled 
hosepipe — and;; not ; a police 
truncheon — according, to an 
independent ‘ pathologist’s re- 
port. .i-J. . 

Rail delays 

Thousands of- rail- passengers 
were stranded wtiea an «pli* 
sives freight train left the' track 
at Norton Bridge near: Stafford. 
Services between r London 
■Elision and the north were tem- 
porarily suspended ^mrillwTnb 
disposal men flown in ' by 
helicopter gave the all clear. 


up 7.6; 
Lead at 
new high 

• EQUITY jnarkets showed 
more optimtemj although 
business was dqw, .and the FT 
ordinary inde^ closed 7.6 np at 
,516.9. The Gold Mines fed ex, 
up 5.2 at 208j*»iwas Its higfeest 
since February 1976. 

• GILTS moved forward and 
the Government Securities in- 
dex dosed 0LS1 Up at 72.9L 

• STERLING fell 65 points to 

$2.0740 and its trade-weighted 
indear fell to 6L6 (67.8). The 
dollar's index was unchanged 
at S7.0. - 

<1 GOLD fell ,$* to $278| in 
London after, reaching a record 
level of $28i? during the day. 
In New York the Comex June 
settlement price was $280.00 

($279.40): . ; • • 

• LEAD prices dosed at new 
peaks on . the ‘ London Meta) 
E x chan g e with cash lead £14 np 
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An early clearance seems improbable for 
the McDonnell-Donglas DC-10 s through- 
out the world, grounded yesterday after 
fresh two-inch cracks in the engine- 
mounting of two American Airlines 
DC-1 Os, were discovered in California. 
The U.S. Federal Aviation Administration 
said there was also evidence of a possible 
design flaw in the aft bulkhead. 

The latest grounding order from the 
FAA, which also withdrew the DC-10's 
airworthiness certificate, is the severest 
of the three applied since the Chicago 
crash, 12 days ago. It overtook moves 
by the FAA to have a U.S. Federal judge 


squash an Injunction he had issued on 
Tuesday grounding the aircraft until 
next Monday for further checks. 

Most airlines throughout the world 
grounded their fleets. British, North 
American and a number of Western 
European airlines -acted immediately. 
But othezs, including Sabena of Belgium 
and Jugoslav Air Transport, said they 
would keep theirs in service. The FAA 
said DC-lOs kept in service would not be 
allowed to land in the U.S., while the 
grounding order was in force. 

LakeT Airways and British Caledonian 
Airways grounded their fleets and the 


Civil Aviation Authority suspended the 
aircraft's airworthiness certificate. The 
decision is costing Laker £350,000 a day. 
British Caledonian is to acquire two extra 
Boeing 707s to try and maintain services. 

The plans of thousands of British 
holidaymakers face disruption, with 
Laker having cancelled all Skytrain 
services, charter and htatiday flights on 
DC-lOs for the next seven days. People 
with bookings have been offered their 
money back. Many bookings with World 
Airways, through the charterer, Jetsave, 
will also be affected. 


FAA ban may last weeks 


BY JUREK MARTIN. US. EDITOR, IN WASHINGTON 
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Osprey has hatched at the 
eyrie at Loch Garten, Speyside. 

Renault Is -Riving new safety 
instruction to 21, OOP British 
owners alter a'child fell out of 
a Renault 20. Page 7 - • 

Paris police said they had 
arrested a 22-year-oJd Sorbonne 
. student who was bead of the 
t Paris cell of the Corsican 
'National IAteratjon Front 
responsible for 22 bombings. one 
night last month. - 
Battersea Bridge was : closed to 
traffic — because an ; irate artist 
wag hurling bricks - and glass at 
cars and passers-by. Bp was 
upset . at demolition workers 
destroying- his 250 ft long mural 
on a factory wall.. 


-iat £683 a tonne, makit 
' <*? £4$ jt: tonne so fefifl 
Pa?e -39 

• WALL STREET was 4 42 np 
at 835-76 just before the close. 

.•. NEBC- director general, at 
the fim' meeting with) Govern- 
ment . Ministers same the 
Eriectijra, has painted, i sombre 
picture of Britain's industrial 
performance compared with its 
competitors. Back Page 

• CHRYSLER UK is fulfilling 
its rfetige given in 1P75 at the 
tftne'of a fLe^ra cash injection 

• by the Government, by intro- 
“during a new range of light 
-tnirksifo be produced at Dun- 

Stcbtef Bedfordshire. Page 7 

• -VIEWDATA, the electronic 
publishing system pioneered by 
the' Post Office, has been adopted 
by General Telephone Elec- 
tronics of the U.S. as the basis 
of a new service. Back Page 

■ • POST OFFICE has introduced 
codes of practice covering 
postal and telecommunications 

■ businesses which set • out 
channels for complaints - and 
rebates . given for failures in 
service. Pape 8 

• MARKS AND SPENCER is 
to spend £3Q0m on development 
of its UK store.' in ihe next 
four years. Sir Marcus Sieff. the 
chairman, has said. Pape 28 

• BRITAIN’S fibre producers 
are appealing to the EEC Com- 
mission to take action against 
rapidly rising exports . of 
American fibre and fibre 
products to Europe. Page 6 

COMPANIES 

• COMET KADIQVISION Ser- 
vices, the electrical goods 
retailer, tads expanded pretax 
profit bv 30 per cent to £5.54m 
in the half year to March 3, on 
sales ahead at £85.Sm (£6Sm). 
Page 28 

• THOMAS WARD, the scrap 
metal, engineering and con- 
struction group, reports pretax 
profit up from £4.69m to £6.I7m 
for the half year to March 31 
on turnover of £l32m (£120m). 
Page 28 and Lex. 

• NATIONAL WESTMINSTER 
Bank is to raise J $100ra through 
a floating rate bond on the In- 
ternational capital market — Is 
third outstanding floating rate 
.dollar bond — to finance inter- 
national operations. Page 35 
and Lex 


THE grounding order issued at 
breakfast time yesterday by the 
Federal Aviation Administration 
was speedily followed by most 
other world aviation authorities. 

But Mr Langhorne Bond, 
FAA administrator, made it 
clear that even if other authori- 
ties were to permit the DC-10 to 
fly again before American 
authorisation was given, the 
Eirrrait would not be permitted 
to land in the UJ3. 

At a Press conference be 
repeatedly stressed that the 
I Federal Aviation Administra- 
I ticn still did not know what 
had caused both the Chicago 
crash 12 days ago of an Ameri- 
can Airlines DC-10 and the 
latest evidence of engine-mount 
cracks. But Mr. Bond did give 
d precise indication of why he 
acted yesterday mormng only 
hours before his lawyers were 
due to go into a Federal Court 
here and try to reverse a judi- 
cial order of Tuesday night 
grounding the aircraft for addi- 
tional -inspection until next 
! Monday. 

j The- critical discovery at San 
Francisco Airport was that the 
•two American Airlines jets with 
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serious new cracks bad not been 
subject only the week before 
to what has been described as 
the improper maintenance pro- 
cedures conducted on the DC-10 
in removing its engine and the 
pylon connecting the engine to 
the wing white undergoing in- 
spection. 

At the same time, Mr. Bond 
said, an FAA team had turned 
up evidence of what might be 
inherent design problem in the 
aft bulkhead. This, combined 
with the fact that it did not 
appear as though faulty main- 
tenance procedures were the 
cause, induced him to ground 
aM types of the BC40 until 
further notice. 

He declined to be drawn into 
estimates of when the aircraft 
could return to service. But he 
suggested that the delay could 
be considerable and certainly 
would not be less than a week 
or two. 

McDonnell Douglas, the 
DC-lOs manufacturer, issued a 
statement attacking the FAA 
grounding order for being 
“ extreme and unwarranted. - ’ 
The company said that the FAA 
should only have taken out of 


service the DC-10 series 10, 
which is principally used on 
American domestic routes. 

But Mr. Bond said there was 
sufficient commonality of design 
between all the series of DC-lOs 
in service to warrant suspending 
the airworthiness certificate of 
the whole range of aircraft. 

Moreover, he also revealed 
that the FAA was in the final 
stages of drawing up revised 
recommended maintenance and 
service procedures for all wide- 
bodied jets now in service. 
These are the Boeing 747. the 
Lockheed L-1011 and the Euro- 
pean Airbus. 

The new inspection rules 
would be promulgated in about 
a week, he said, although he 
stressed that no suspicion of in- 
herent design flaws attached to 
the other three aircraft. 

The drama of the last 24 
hours over the DC-lOs has been 
intense. On Tuesday evening a 
Federal Court judge issued an 
order grounding until Monday 
all DC-lOs in domestic service 
at the request of the Airline Pas- 
sengers' A«-nciation. 

Initi-tily.. FAA went to the 
judge and won a stay of execu- 


tion of the order until yesterday 
morning. But the problems dis- 
covered in California changed 
the FAA’s approach. It went to 
court and dropped its request 
for a reversal of the judge’s 
order. The Airline Passengers’ 
Association then asked that it 
be extended, but Judge Aubrey 
Robinson did not immediately 
respond. 

As it stands, therefore, the 
order stays in effect until next 
Monday. But the FAA is under 
such pressure to ensure that it 
does not sanction continued 
flights by the DC-10 before it is 
absolutely satisfied as to air- 
worthiness that, as Mr. Bond 
said, an early resumption of 
flights looks improbable. 

Until now, the FAA has 
largely focused on the inspec- 
tion and maintenance proce- 
dures used by some airlines in 
contravention of the explicit 
directions laid down by 
McDonnell Douglas. American 
Airlines was one of the carriers 
using the modified procedure 
and" it was its jet which crashed 
in Chicago and which was found 

Continued on Back Page 


Germans seek 
more supplies 

of UK oil 


BY JONATHAN CARR IN BONN 


THE GOVERNMENT may shortly 
'be faced with a West German 
industrial offer of -more invest- 
ment in Britain <in return for 
increased supplies of North Sen 
oil for processms iin West Ger- 
many. 

Such a deal would markedly 
extend existing co-operation, 
notably between Britain and 
Veba, the huge German energy 
concern which has concluded a 
major accord with British Petro- 
leum and has North Sea i filer ests 
through its subsidiary Derain ex. 

That co-operation itas worked 
well, and Deminex has even to 
some extent received preferen- 
tial treatment over other foreign 
customers. However, the Ger- 
mans have long been interested 
in obtaining further relaxation 
of the general rule that North 
Sea oil should first be landed 
and processed in Britain. 

In return for increased sup- 
plies of crude, which they wish 
to refine domestically into higher 
value products, the Germans 
would be ready to step up their 
British investment. 

Such an arrangement never 
emerged in the time of the 
Labour Government, but the 
Germans are anxious to see 
whether the Conservatives are 
ready partly to change North 
Sea oil supply policy. 

So far there is no clear sign 
of this. The international oil 
shortage from winch the British 
too are suffering is clearly seen 
as a complicating factor. 


On the German side it is felt 
that the offer of oil against 
investment may well have same 
appeal, particularly to a Govern- 
ment adopting a new approach 
to European Community prob- 
lems and conscious that its 
energy resources are a bargain- 
ing card. 

The deal would make particu- 
lar sense to Veba. West 
Germany's biggest industrial 
enterprise in turnover terms, 
which is restructuring its 
activities, not least through the 
BP accord, and looks for assured 
access to even greater oil 
supplies. 

Energy cooperation was a key 
topic in talks in Bonn on Tues- 
day night between Lord Carring- 
ton. the Foreign Secretary', on 
his first visit to Bonn in his 
present post, and Herr Hans 
Dio: rich Gejischer. his West 
'hrmn counterpart. 

The talks were described by 
the German side as particularly 
sincere -md friendly.' and it was 
stressed that Lord Carrington 
hid underlined Britain’s basic- 
ally positive approach to the 
Eumnean Community. 

None of this proves that 
marked progress was made on 
major problems of British EEC 
membership such as agriculture 
and Budget But the tone sug- 
gests there was a better atmos- 
phre between British and West 
Gtrmer. Foreign Ministers than 
has existed for months past. 


OPEC cMef warns 
of 



BY KEVIN DONE !N LCNBCM AND JAMES BUCHAN IN JEDDAH 


British airline 



BY LYNTGN McLAIN 

LAKER AIRWAYS and British 
Caledonian Airways yesterday 
grounded their fleets of DC-10 
airliners less than two hours 
before the Civil Aviation 
Authority suspended the certifi- 
cate of airworthiness for the 
aircraft 

The grounding is already cost- 
ing Laker Airways, which owns 
six DC-lOs, £350,000 a day in lost 
revenue. The company had talks 
last night with its legal advisors 
about possible compensation for 
the losses. 

British Caledonian said It 
would wait for clarification of 
the order from the UK Civil 
Aviation Authority. The com- 
pany said it hoped its fleet 
would be cleared late yesterday. 

Both airlines said the decision 
to ground the aircraft was taken 
voluntarily. 

The C.AA said that inspections 
carried out on all UK-registered 
DC-lOs had not revealed any 


defects of a hazardous nature 
The authority yesterday made 
urgent Inquiries with the 
Federal Aviation Administra- 
tion in the U.S. to find the “full 
reasons for the exceptional 
action it has taken/* 

The British authority is not 
obliged to follow the U.S. FAA 
ruling, which has no legal force 
in Britain. “But it would be 
complete folly for the CAA not 
to be heavily involved with the 
administration's decisions/' the 
CAA said last night. 

•’At the end of the day, how- 
ever, it is for the CAA to take 
decisions affecting UK- 
registered aircraft/’ 

The full reasons for the CAA 
decision will be given as soi>n 
as the FAA documents are avai'J- 
Before the decisions to 
ground their DC-10 fleets, both 
companies had reaffirmed their 
confidence In the DC-10, saying 
that services would continue as 


normal. 

Freddie Laker, rh 2 inn an 
fn/ managing director of Laker 
Airways. ?aid he had full con- 
fidence in his DC-10 fleet. He 
also said he would be making nn 
more unscheduled safety checks. 

Both decisions to continue as 
normal were reversed after raid- 
day, after details of the new 
cracks became available. 

McDonnell Douglas said the 
outcome of U.S. inquiries would 
help determine where the 
liability for the losses now 
being incurred by almost all air- 
lines operating DC IPs lay. 

If the grounding proved to 
be unnecessary, it is possible 
that airlines will have recourse 
to the Federal Aviation 
.Administration. I? there has 
br?n a service fruit then the 
airlines or their service a?enlt 
msy be liable, and if t'ne man::- 
fa-:i:re is shown to have m**dc 
deslsn errors, then the comnan'- 


ms; - be liable. 

After the crash 0 : the 

Turkish Airlines’ DC-10 in Paris 
on Msrcl; 4. 1974, McDonnell 
Douglas decided not to contes: 
liability. 

Turlush Airlines. General 
Dynamics (which made pert or 
tiie aircraft), McDonnell 
Douglas and insurance com- 
panies all paid large sums, but 
the manufacturer has not 
released the final cost 
Further reactions, Back Page 
Skytra-n hearing. Page S 


THE ORGANS* 770..V 0 / 

Petroleum Exporting Co - - tries' 
official marker crude oil price 
should rise to at teast S20 a 
barrel, Mr Rene Griir. die sec 
ret ary general of OPEC warned 
yesterday. 

The current price, of Artbir.n 
Light, the main Saudi Arabian 
crude which is used as -he bisis- 
of the OPEC price structure. =s 
$14.55 a barrel. But Mr Orlic 
'said yesterday that the nric-: 
should rise, by at least f:5.r.°. r? 
barrel to compensate for the fall 
in the value of the U.S. dollar. 

The OPEC pricing system is in 
chaos after four months in 
which individual prcducers 
have indiscriminately add.-d sur- 
charges above the basic agreed 
OPEC prices with li-lle regard 
to the differing quality of their 
crudes. 


Saudi .Arabia is now isolated 
as the only producer not to 
have itriroduced surcharges on 
its main crude output. As a 
the price of Arabian Light 
is r.bm.u S3 a barrel lower than 
the present market price. Since 
tiv.* Lveinning of April a two- 
tier price system has been 
operating. 

Anhia ha- been trying 
to -verier.-;- it? .-pate of crude 
*.•!’. rrloo in-::- But it now 

jpper rs h.» oi-e'V'rcd to raise 
CcntJr'vr! nn Back Page 


Z ?:■ New 

York 



- 

June 

5 

’ 7rdVi=‘j& 



OT&p 

•^.OTTS-otSo 

1 r.ion-h 


* c.*S 

0.17-2.12 d.-'. 

S rr.or.Liis 

c 'a-c.? 


C. 6 &-C .60 a «- 

13 mor.t.u 



2. DM. • 


BL Cars labour chief quits 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


MR. BILL McLEAN, BL Cars’ 
industrial relations director, 
has resigned after disagreement 
about a reorganisation of his 
.department. 

BL Cars intends to reduce the 
centralised personnel team and 
push day-to-day control of 
industrial relations back to the 
three constituent companies of 
Austin-Morris. Jaguar Raver 
Triumph and BL Components. 

Mr. Michael Edwardes, BL 
chairman, is thought to see the 
move as a logical development 
of his plans for devolving 
responsibility to the individual 
companies. 

The departure of Mr. McLean. 
Who is held in high regard by 


the trade unions. rau?t be a 
loss to the company. There is 
a risk that 2 ny weakening nf 
central control could re-awake 
union pressure for plant level 
bargaining. 

This could undermine the 
efforts of the past two years to 
achieve parity — the same wage 
for the same job regardless of 
plant. 

Under the proposed new struc- 
ture each of the three companies 
will have its own Industrial 
relations director, which BL 
believes will enable a quicker 
response to plant level problems. 

A central employee relations 
team will be retained to conduct 
negotiations on pay and deter- 


mine overall labour policy. EL 
is likely to argue that This team, 
guided by the managing 
directors of the three companies, 
v.ill be able to keep tight central 
control over pay and conditions. 

Mr. McLean is known to have 
been unhappy for some time 
about the decentralisation of 
labour relations. He was closely 
involved in the creation cf 
Levland Cars after the Ryder 
rescue in 1975. 

He took on the top job after 
the resignation early last year of 
Mr. Geoffrey Whalen, who had 
been personnel director before ; 
the appointment of Mr. 
Edwardes in November 1977. | 
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Cautious party 
line on likely 
turnout in UK 

BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE UK Labour and Conserva- 
tive parties yesterday issued 
last minute appeals for their 
supporters to vote in today's 
.first direct elections to the 
European Parliament. 

It was very noticeable, how- 
: ever, that leading figures in the 
two major parties seemed very 
unsure of the probable size of 
the turnout. They took an 
extremely cautious line, and 
refused to be drawn Into pre- 
dicting the result 

Speaking at the final Conser- 
vative news conference of the 
. campaign, Mrs. Margaret 
, Thatcher, the Prime Minister, 
emphasised that it was essential 
.for the maximum number of 
. electors to use their votes “ on 
this great historic occasion." 

. It was the first time, she said, 
that 180m electors in nine 
countries had the opportunity 
!to choose from 2,500 candidates 
in an international election. 

She again stressed that the 
.Tory Government \< commuted 
to the European ideal. It 
. would he trying to obtain a 
better deal for Britain from the 
EEC budget and in this the 
European Parliament had a 
major part to play. 

; She thought that the British 
Conservatives might be the 
biggest single national rarty in 
the Parliament hut declined fn 
forecast hnw big today’s vote 
would he. 

The Prime Minister also re- 
lumed Id her controversial 
weekend speech, on the part 
which the EEC had to play 
in the defence nf the West. 
She explained that she had not 


been advocating a definite de- 
fence stance for the Community. 
That was the task of NATO. 
But she was suggesting closer 
co-operation between the EEC 
and NATO. 

Lord Carrington, the Foreign 
Secretary, intervened to expand 
oo the Conservative position. 
NATO had the task of providing 
security for Europe, but the 
EEC had to provide a strong 
economic basis for this. They 
were, however, two distinct 
organisations. 

At the Labour Party news 
conference, Mr. Michael Foot. 
Leader of the Commons in the 
last Government, said that the 
Labour vote could well be much 
bigger than tbe poor turnout 
being predicted by some news- 
papers. Nevertheless, like Mrs. 
Thatcher, he would not be 
drawn into any specific fore- 
casts. 

Mr. Anthony Wedgwood Benn, 
the former Energy Secretary, 
claimed that Labour’s campaign 
had now " taken off." Voters 
understood the party’s European 
policy in which all countries 
would co-operate on the basis 
of national self-government. 

Mr. Benn also attacked Mrs. 
Thatcher’s weekend speech on 
defence, lie warned that If the 
Tories won a large number of 
seats in the Parliament it would 
pose a threat to detente and 
could undermine co-existence 
and co-operation between the 
Soviet Union and the West He 
believed that Mrs. Thatcher was 
resurrecting the idea of a 
Western defence community. 


East Europe looks 
on with bitterness 


BY LESLIE COUTT IN BERLIN 

WESTERN EUROPE’S election 
. has become a bitter pill to 
..swallow for 108m East Euro- 
- peans in six small countries tied 
closely to the Soviet Union. 

“ We have shed too much 
blood for Europe in our 1,000- 
year history to simply allow 
. ourselves to be excluded from 
Europe," explains a Hungarian 
f historian. 

Ironically, the Soviet Union, 
’-after bitter -opposition, has 
come to terms with what it now 
calls the "objective reality" of 
Western European integration. 
Moscow is raising the spectre of 
a uniting Western Europe to 
forge closer political and 
economic ties between the War- 
saw Pact countries. And as the 
Soviet Union is the towering 
partner in such relations, most 
of the other East European 
countries view the integration 
plans with alarm. 

East Germany’s leaders, how- 
ever, are zealously putting forth 
the Soviet arguments that the 
European Community is a 
threat to the Warsaw Pact. 

The foreign affairs weekly of 
’the East German Government 

■ writes that the “ monopoly 
bourgeoisie" in the European 
Community is determined by 
means of ** imperialist integra- 
tion " to create an important 
instrument to secure the 
** monopoly capitalist system ” 
and to "actively combat 
socialism.*' 

This, though, remains a 
minority view in Eastern 
Europe. East Europeans are far 
more concerned about being 
relegated by West Europeans to 
■a status of “ former Europeans," 

Jerzy Sulek, of the Warsaw 

■ Institute of International 
' Affairs, finds the words Euro- 


pean Parliament express a 
** political egocen tricity, a pre- 
sumption to speak in the name 
of all of Europe and not only 
for Western Europe." 

East Europeans say they have 
nothing against West Europeans 
directly electing their Parlia- 
ment to draw closer together. 
What they object to is what 
tl£ Hungarian historian calls 
the Western- European Parlia- 
ment's claim. to be the “sole 
representative of Europe." 

At a discussion about the 
European elections between 
Hungarians and a Westerner, a 
Hungarian actress said: “We 
watch the European elections as 
if we were at an exhibition 
because it actually isn’t our 
affair, although we feel our- 
selves to be Europeans." 

A Hungarian musician notes 
that “ the East Europeans could 
also create a community, hold 
another European election and 
regard themselves as the sole 
Europeans but they won't do 
it" 

Professor Dezsti Keresztury is 
a former Hungarian Minister of 
Culture who explains his 
“ mixed feelings when he 
hears of the European elections. 

First, he notes there is the 
positive exercise of “ democratic 
principles through direct elec- 
tions” and then there is. the 
" danger of a strong new 
emphasis on the leadership role 
of Western Europe ta speak 
alone for all Europe." 

Professor Keresztury goes on 
to say that European history has 
bad its experiences with 
"several coalitions even more 
difficult and dangerous than this 
one ” and that he is convinced 
Europe will nevertheless main- 
tain its identity, 


A Habsburg 
is CSU’s 
secret 
weapon 

By Roger Boyes In Bonn 

THE HABSBURG Family, 
former emperors of Austria- 
Hungary, once ruled over one 
quarter of Europe. Fortunately, 
for Europe, perhaps. Dr. Otto 
von Habsburg. son of the last 
Austro-Hungarian Emperor, has 
more modest ambitions. He 
wants 10 lie elected to the Euro- 
pean Parliament. 

Dr. von Habsburg. 66, an 
historian and journalist, is a 
secret weapon for the Bavarian- 
based Christian Social Union 
(CSU) in its election campaign. 

Tbe not-so-seeret weapon is 
Herr Franz- Josef Strauss, leader 
of tbe CSU. He is not standing 
for the European Parliament, 
but inevitably shares a platform 
with Dr. von Habsburg 

HLs passionate oratoiy helps 
to warm up the audience for the 
Emperor's sort, whose somewhat 
reedy voice just manages to 
float over the heads of the 
security men and troupes of 
dancing children. 

Despite the difference in 
style, the message of ITerr 
Strauss and Dr. von Habsburg 
is 1 ho same: Europe needs to he 
strong and united to resist the 
Xovier threat. 

German reunification, they 
say. is only possible in a Euro- 
pean framework I CSU activists 
are unwilling to elaborate on 
this proposition!. 

Like its sister-party, the 
Christian Democrats, the CSU 
is campaigning on a dual slogan: 
“ Vote for a free, Christian 
Europe and against a Socialist 
Europe.” 

The CSU add a further rally- 
ing call— a CSU vote, they say, 
will help bring about a 
** federal " continent 
- This has particular resonance 
fer Bavarians. Throughout 
history, the notion of federalism 
has helped to secure Bavaria a 
brand of limited sovereignty 
and guaranteed it a special 
status in Germany. 

Dr. von-Hah«burg. though not 
a card-carrying CSU member, is 
especially useful to the party in 
conveying this historical con- 
tinuity. 

The party seems to be quite 
happy to have a m-rt-CSU mem- 
ber as one of its leading candi- 
dates for the European Parlia- 
meat. However. Dr. von 
Habsburg at times goes a little 
too far even for the snfidly right- 
wing CSU. 

He has called, for example, 
for the European nations to 
accept that a strongman should 
be allowed to take over govern- 
ment ' for up to nine’ months 
(suspending all laws) during 
emergencies, such as nuclear 
blackmail. 

Many Bavarians, schooled on 
the powerful language of Herr 
Strauss, like this sort of out- 
spokenness. But the CSU is 
grateful too that it can. if 
necessary, distance itself from 
his more extreme views. 

The other side of this coin is 
that the CSU can sometimes use 
Dr. vnn Habsburg as a mouth- 
piece for its dissatisfaction with 
its opposition partner, the CDU. 

Herr Strauss in Munich last 
month used the platform of a 
European election meeting to 
attack Dr. Helmut Kohl’s 
leadership. 

Now that Herr Strauss has 
declared he would like to be the 
opposition's official contender 
for Chancellor against Herr 
Helmut Schmidt in next year's 
election, he has to tread some- 
what more carefully in criticis- 
ing the CDU leader. 

Meanwhile, Dr. von Habsburg 
has taken to making oblique 
remarks about the quality of 
CDU leadership and on the need 
for a strong opposition to the 
“forces of Socialism." 

“Dr. von Habsburg," a CSU 
party worker said yesterday, 
“has a perfect right to say what 
he wants.” 


MR. EDWARD HEATH 


Towering figure in Tory campaign 






BY ELINOR GOODMAN. LOBBY STAFF 

FOUR O'CLOCK *n the after- 

noon in a small Huntingdon- • » 

shire village, where Tory ladies 
still wear hats and the trees -** 1 J 

blossom with rare signs of Euri»- \ , 

pean life In the shape of Con- / ' . 'Ti' 
servative European po4er<. Mr. ' ... ' - ■" 

Edward Heath is making one of ‘ (. ■ ’ ■ . ‘ 

the last appearances in hi« T.Oiyi- 

mile European crusade. 'p" 

Doesn't he agree, asks one ■ 
lady with ramr-sharp vuwols and 
a proven record of supporting -fV^’ 

■the EEC as a member of the ‘ 

European Union of Women, that 

che Idea of Europe goes over . ■' J^H 

much better if it is referred to 
as the " European Community " 
rather than as the “Common BRy. 

Mr. Heath agrees, but not per- >> 

haps for the reason she has in H ' /. 
mind. Like a computer pro- 7. - ' 

grsmmed to give certain re- 
sponses to a limited number of ■ . /T > . 

key words, he uses the question RUBf Jglv. ' ■ 

to explain yet again his vision ; : V. ■ 

of the Europe he took Britain 
Into as Prime Minister, and 

whose ambassador he is now pre- I 

pared to be in the smallest of * \ 

village halls as the Conserva- 

lives* most cosmopolitan back- 

bencher. 

Eumpo. he state, with a de- Mr ‘ E,l " ,lnl HMth 

srec of conviction which makes 

complaining too loudly about virtues of Europe on numerous 
butter mountains and wine lakes television programmes, 
seem almost niggardly, is not In the process, he has— -tem- 
jiist a question of “ butter and purarily, at least — sacrificed his 
fish." There is. he in-fists, a waistline at the altar of Europe 
spiritual dimension to it as well, by eating all that has been 

It is this conviction which has * * e 3 ° °V° 

sustained him during his three i hM 

weeks' tour of Brtain on behalf f J° DS 

of the Tories’ European candi- ^ h +S 7 
dates. By the time the electorate t J e 

goes to the polls -today, he will Wrtyfjl IthfullaXautomuby 
have given 35 major speeches, *«*“■« out of turn on pay at 
probably twice as many thp annuai conference. 




"minor" ones in assorted vil- 


thc annuai conference. 

His contribution to the cam- 


lag* halls and committee rooms, paign has dwarfed that of the 


appeared on practically every' 
available local radio station, 


entire Cabinet put together. Mr. 
Heath may no longer lead the 


and painstakingly explained the party in Westminster, but it is 

MRS. BARBARA CASTLE 


he and not Mrs. Thatcher who 
has dominated the Tories’ Euro- 
pean campaign. 

Although he made even more 
speeches in last month's general 
election campaign, he has 
seemed much more relaxed 
when speaking on behalf of the 
European candidates. 

For a start, he could be 
.reasonably excused for . not 
mentkfning Mrs. Thatcher by 
name, as she is not standing for 
Europe. Nor is there any 
obvious issue, like pay policy, 
on which she and Mr. Heath 
disagree in a European con- 
text.’ 

He may be a much more 
devout European than most 
members of Mrs. Thatcher’s 
Cabinet, but there was little 
danger that he would actually 
contradict the party line on 
Europe. 

The European manifesto was 
-sufficiently vague to encompass 
most shades of pro-European 
opinion: and even if he had- 
deviated from it, tbe boredom 
of the media in -general with 
Europe is such that they prob- 
ably would not have noticed. 

Apart from the occasional 
speech on a particular policy, 
his basic rallying cry has not 
changed much during the three- 
week campaign. Whether 
addressing a lunchtime meeting 
at the Nuneaton Conservative 
Club where, sitting on the stage 
in front of a well-stocked bar, 
he looked like part of the cast 
in a repertory play, or speaking 
at the Cambridge Union, he has 
stuck to the same basic outline* 
and told tbe same few jokes. 

Denying that the European 
Parliament Is a body without 
powers, he has compared it 
repeatedly to tbe U.S. Congress. 
In keeping with the party’s 
manifesto, he has acknowledged 
that both the Community budget 
and its agricultural policy need 
reforming. 


But he has succeeded in 
giving the Impression that this 

Is not really the Community’s 
fault, and that in any case such 
drawbacks are relatively in- 
significant In the context of the 
long-term benefits of member- 
ship. 

In the last few days of the 
campaign, each * speech has 
ended with an emotional appeal 
to vote today, . which . has 
managed to combine both the 
Tories’’ traditional pride in 
Britain with a thoroughly 
modern belief in Europe. 

Plucking at the conscience of 
all good nationalists, he has 
painted the pathetic picture of 
some poor British MP in the bar 
at Strasbourg being derided by 
some over-confident Frenchman 
because he was elected by only 
a tiny minority of the popula- 
tion, whereas the Frenchman 
(who is naturally paying for the 
drinks because he is richer), had 
the backing of millions behind 

him. 

June 7. he has concluded, will 
go down In the history books as 
the day that Europe took 
-another step towards democ- 
racy. Because of this, bis 
audience would want to be able 
to say: “Yes, I was there: I 
participated, and helped Europe 
become more democratic." 

The audience response to this 
appeal varied from a slightly 
embarrassed titter at the Cam- 
bridge Union to an impressed 
silence, followed . by Jong 
applause, from party workers. 

Mr.. Heath will have every 
reason to remember June 7. 
Not only bag he proved his 
dedication to both the Conserva- 
tive Party and Europe, but 
today will be almost the first 
day since the beginning of the 
general election campaign two 
months ago that he has not 
either given a speech or seen 
the inside of a Conservative 
committee room. 


‘No new market’ for British goods 


BY BARBARA DALZELL 

IF Mrs. Barbara Castle, were 
taking part in a political popu- 
larity contest on June 7, she 
would undoubtedly be the win- 
ner for the Greater Manchester 
region. Instead she is Labour's 
candidate for the European Par- 
liament constituency of Greater 
Manchester North — and the 
result seems likely to be tbe 
same. 

The constituency. stretching 
from Bury to Oldham, is con- 
sidered a safe Labour seat But 
Mrs. Castle is leaving nothing to 
chance in her efforts to win the 
support of the area’s 350,000 
voters. Her campaign pro- 
gramme includes public meet- 
ings. tours of factories, offices 
and hospitals, meet-th e-people 
expeditions to supermarkets and 
shopping centres. 

She pinpoints her two main 
enemies as apathy and 
antagonism to the European 
Community. “We don’t know 
how people will react to voting 
for something they don’t much 
about— and what they do know, 
they don’t like,” 

Distrust of the EEC has 
enabled her to make a strong 
plus point of her anti-Market 
reputation. She stresses the need 
for someone who will look after 
the interests of British con- 
sumers. She warns against the 
dangers of a European decis ion- 
making process which takes 
little account of British prob- 
lems. She ridicules the conten- 
tion that the EEC offers great 
opportunities to British 
industry. 

’•Tbe majority gf managers 
I’ve spoken to say the EEC is 
doing them no good. It hasn't 


opened up any new markets for 
them. They cau compete on price 
and quality, but there is still a 
strong nationalist bias. West 
German buyers want to buy 
West German goods. French 
buyers are still buying French 
goods.” : 

As a result, she says, British 
industry is concentrating on 
finding non-European markets, 
in Asia, the Middle East the 
Commonwealth and the United 
States. *■ 

Her main election -platform, 
however, is rising food prices. 
The cam paign began sluggishly 
but has gained momentum in 
the last fortnight. “ People have 
been motivated by high prices — 
Mrs. Thatcher’s high prices. 
There was doubt and confusion 
at first, but now Labour voters 
see the election as a chance to 
hit back at the Conservative 
Government and Tory high 
prices.” 

She loses no opportunity to 
press home this point. She finds 
a woman inspecting the meat 
counter at the Tesco super 
market in Prestwich. “ How are 
the prices, dear? Worse than 
ever?” 

She moves on past a shop 
assistant sticking prices on to 
canoed goods. “ Prices gone up 
again then, luv?” She stops to 
explain to another shopper how 
the EEC forces up food prices. 
“Under the Common Agri- 
cultural Policy, prices are fixed 
centrally, so we’ve got to pay 
prices that cover the least 
efficient farmers. 

“ Take Iamb, for example. The 
French produce lamb, so the 
EEC makes us pay an extra ZOp 




Mrs. Barbara Castle 

in tbe pound for New Zealand 
lamb. Why should we pay EEC 
prices when we could buy New 
Zealand lamb more cheaply? 
We’ve got to abandon the con- 
cept of common prices. I'm 
deeply opposed to any taxes on 
food. They're obscene." ' 

Mrs. Castle offers a two-part 
interim solution: the British 
Government must freeze any 
further increase in food prices 
until the CAP is reformed, and 
Britain must be allowed to 
resume imports of cheaper food 
from outside tbe EEC. 

Her message goes down well. 
Mrs. Castle comes across even 
better. She walks into a hospital 
canteen and a woman at a 


nearby table looks up, recog- 
nises her and rushes over. 

“It’s Barbara Castle. Can I 
shake her hand ? ” she asks one 
of the Castle entourage. 

- They shake hands, then have 
a brief chat and someone 
taking a photo of them together. 
Nbdoabt of an assured Labour 
^ote there. 

Other hospital workers are 
keen to meet her. Her status 
as a former Social Sendees 
Secretary clearly Impresses 
members of the National Union 
of Public Employees and the 
Confederation of Health Service 
Employees:^ • ‘ -< 

She stops to talk to . a m?n 
in a shopping centre. "I owe 
you a favour — you could have 
saved : by life” He explains 
that he was picked up on a 
drink-drive charge not long 
after the -.former Transport 
Minister had introduced the 
breathalyzer. Since then he has 
stopped drinking before driving. 

Mrs. Castle chats to shoppers 
about the election, about prices, 
about local matters. Compari- 
sons with Mrs. Thatcher are 
frequent “She talks down to 
us, but we understand what 
you’re saying.” - 

Her Tory opponent Mr. Colin 
Grantham, stresses the advan- 
tage the EEC offers to British 
industry and jobs. The Liberal, 
Mr. Michael Steed, favours in- 
creased powers for the Euro- 
pean Pariiament But whether 
their arguments can compete 
with Barbara Castle’s personal 
popularity and her plea to be 
“the voice of the consumer” 
remains to be seen. . 


Sardinia, where lavish promises fall on barren soil 


BY RUPERT CORNWELL IN CAGLIARI 


"EITHER Sardisti or slaves" 
proclaims the poster of the 
"Partito Sardo d'Azione (the Sar- 
dinian Action Party), largest 
and oldest of the island's 
separatist parties. 

. Like all the other posters dis- 
figuring the walls of Cagliari 
and other towns, the PSA’s will 
stay up for at least another 10 
days. 

For as well as last weekend's 
General Elections, and the Euro- 
pean elections on Sunday. Sar- 
dinians also have to vote for a 
-new regional administration on 
June 17. 

Even at a local level, the 
.‘ , Sardist ,, parties are unlikely to 
amass more than 5 per cent of 
the vote between them. 

By any conventional yardstick, 
the island’s troubles should by 
now have made it fertile ground 
for protest against Rome and 
the mainland political parties. 
alter decades of “Mal^ovemo" — 
the chronic incompetence of 
-Italian public administration. 

But what could have been 
one of tbe most militant peri- 
pheral regions of the Common 
Market remains resigned, fatalis- 
tic and largely Indifferent to 
direct elections to the European 
Pariiament. 

One explanation lies in tbe 
electoral system devised by the. 
central Government. Sardinia 
has been lumped with Sicily as 
the fifth and smallest of Italy's 
five Euro-constituencies. 

With a population of only 
1.5m. a third that of Sicily, it is 
unlikely to return more than 
one, or conceivably two, 
Deputies tn Strasbourg. 


One will be a Communist, Sig. 
Umberto Cardia. The fate of 
the other, a Christian Democrat, 
depends on factional infighting, 
at least as strongly evident in 
Sardinia as on the "Contmente." 

The island, closer to Corsica 
and Tunisia than Rome, has few 
illusions about the practical con- 
sequences of direct elections. 

True, contact bas been made 
with other outlying European 
and Italian regions, and some 
claim to detect a growing readi- 
ness on the part of Sardinian 
entrepreneurs to bypass Rome 
and go straight to Brussels or 
other EEC capitals. 

But idealistic promises about 
lavish regional aid and a secure 
future as part of n more 
rigorous Community cut little 
ice. in the absence of the 
prospect of a genuinely united 
Europe. 

Money has been poured into 
Sardinia by the Italian Govern- 
ment even faster than promises. 
Yet what has been achieved? 

The island is best known 
abroad for Its important U.S. 
nuclear base at La Maddalena. 
for its tradition of banditry, and 
for the lush tourist encamp- 
ments of the Aga Khan on tbe 
Costa Smeratda. 

The hundreds of millions of 
pounds made available by Rome 
have succeeded in creating little 
more than one oT tbe most 
spectacular industrial disasters 
ever. 

Sardinia Is almost synonymous 
with Sig. Nino RorellL the self- 
made magnate with the looks 
of Clark Gable who created the 
SIR petrochemical empire, and 







Streets of sour resignation. Half a million Sardinians have emigrated, and among those who 
remain. utirnipfu>iuent stands at MUHHt 


who Is known locally as “the 
Viceroy." Today. SIR is in rums 
with debts of IJt.iMthn t£l.76bn> 
and monuments of the folly- 
litter the island. 

One. at Rumiaaca. near 
Cagliari, can be perceived 
through the summer haze, 
shimmering away across the salt 
fiats next to the port. 

Another plant is at Ottana. 
absurdly sited in the remote 
centre of the island. Two groups 
involved there, EN1 and Monte- 
dison, are losing an estimated 
L60bn a year. 

The trouble can be traced to 
the “ Piano di Rinascita ” drawn 


up in liii- early 1 9 60s Tor 
Sardinia, under which Rome 
m.i.-ie available a further 

Ll.OOObn <£566mi on top of the 
spevi.’.l Me.To^:t.irnt.- credits lo 
which •: was already entitled. 

Sardinia, in the words of 
Siy. Armando Zu«.-ca, tor 25 
years a Left-wing opponent of 
the Christian Democrats on the 
regional council. “ was nobody's 
territory." Then Rovelli arrived. 

Colonisation followed a 
familiar Italian pattern: Some 
people became rich,! while 
Rovelli bought a local pa'per and 
bankrolled the local football 

team. 1 


Those were the good years. 
Petrochemicals seemed an end- 
less source of prosperity, and 
Cagliari improbably won the 
Italian soccer championship in 
1970 

Today, there is just sour 
resignation. Half a million Sar- 
dinians have emigrated, unem- 
ployment stands at 80,000. while 
one-third of the chemical indus- 
try’s 20,000 employees are tem- 
porarily laid off. 

Only special State schemes are 
keeping a farther 35,000 young 
people off the dole. More serious, 
the attention paid to petro- 
chemicals has meant that agri- 


culture reform, food processing 
and mining, on which revival of 
the island might have been 
built, have gone by default 

History has taught the Sar- 
dinians not to be over-optimistic, 
and that recent events conform 
to a sad pattern. 

For centuries driven inland by 
invaders and the malaria ende- 
mic around tbe lowlying coastal 
regions until 1946. they are a 
pastoral people, resigned to 
fending for themselves. 

To Italy, they have given two 
Communist leaders. Antonio 
Gramsci and Enrico Berlin guer, 
as well as notable lawyers and 
soldiers. 

From the latter, and the 
heavy casualties of tbe crack 
Brigiiiu Snssari during World 
War I. the Partito Sardo 
d'A/ione was born. 

Then, as now. its separatism 
was of the milder sort, its goal 
the establishment of Sardinia 
as a fully independent part of 
a federal Italy, along Swiss 
lines. 

The reason for its lack of 
support, apart from the splits 
which have plagued it. lie to 
some extent in the plight of 
the island today. 

“We are a people of public 
servants. pensioners, and 
unemployed." one long-time 
separatist sympathiser says. 
“Tbe place is only kept going 
by subsidies and money from 
the centre. How can you expect 
people to want to cut loose? ” 

Meanwhile, Rome tried to go 
some of the way by giving the 
island a special more-autono- 
mous statute in 1948, so that 


many who might have laken a 
more extremist line allied 
themselves to existing national 
parties. - 

Sardinia, indeed, has never 
witnessed the ' nationalist- 
violence of nearby Corsica. 

This Sunday, and the regional 
elections of the 17th, are 
therefore, not expected to pro- 
duce a great change from the 
General Elections, though their 
smaller Importance might see 
a switch in votes away from 
the Christian Democrats and 
the Communists to the smaller 
parties. 

But the PSA only polled 2 
per cent last weekend, and the 
rival left-wing Sardlst group 
under 1 per cent. 

Sardinia has. in fact, recently 
closely reflected national trends. 
On Sunday, both Christian 
Democrats and Communists 
lost ground, and the small 
parties of the Centre advanced. 

The regional administration 
has been run along the fines 
of national government, with 
the Communists not in power 
hut influencing proceedings 
from outside. 

The pattern of the DC as 
largest party, followed by the 
Communists and Socialists, is 
expected to be repeated both 
this weekend and on the 17th. 

The 1 Sardisti ’.mey gain one 
councillor, but they certainly 
will not be represented at 
Strasbourg. 

The electoral emDlem of the 
SPA and its three allies— the 
flag of Sardinia with Its -four 
blindfolded Moors — Is somehow 
symbolic of their cause. 


Problem 
of the 
motorway 
parliament 

By Margaret -Van Hattem 
in Brussels 

ABOUT six times a year, a 
bizarre caravan sets out from 
Luxembourg. Five hundred 

- officials. secretaries and 
typists accompanied by <pan- 

. techniccms loaded with files, 
fifing cabinets and tin trunks 
packed with documents, 
stream down the motorway to 
Strasbourg. 

It is the European Parliament 
which with the wisdom of 
Solomon, is settling an old 
dispute by dividing itself in 
two. 

Newly-elected members of the 
European Parliament face a 
huge row should they try tn 
do away with this carious 
ritual. National dignity, and 
qtnte a lot of money, are at 
stake. 

Candidates for the elections 
have $0 far scrupulously 
dodged the crucial issue of 
where they wifi meet — crucial 
• because it wifi, to a large 
extent determine their effec- 
tiveness as watchdogs on two 
other big Community institu- 
tions— <the Commission, and 
the Council of Ministers. 

If the new Pariiament like the 
old one, -is forced to sit in 
Strasbourg and/or Luxem- 
bourg, it will have the same 
struggle to make its voice 
heard In Brussels, however 
many new powers it seizes. 
By- keeping the old Pariiament 
not of Brussels except for a 
number of committee meet- 
ings. national Governments 
ensured maximum difficulty 
for MPs trying tn build up 
the dose unofficial links with 
Commission officials. Council 
officials and diplomats which 
In Brussels often provide the 
only means of finding out 
what is really going on. 

Going by the debates and 
reports of the old Parliament 
Members often had li-ttle idea 
of what was going on. 

Clearly, the Parliament will he a 
more effective watchdog if it 
sits in Brussels. 

But getting it there requires a 
decision by national Govern 
ments. who will not court 
interference in their work 
through the Council of 
Ministers, and who are nni 
keen to see the European 
Parliament any stronger, lest 
it threaten their sovereignty. 
Besides, the unofficial campaign 
to put the Pariiament in 
Brussels has, from the start 
several years ago , met un- 
shakable opposition ' from 

- France and Luxembourg, at 
present engaged in a race to 
construct bigger and better 
buildings to house the 
directly-elected Parliament. 

Community institutions own no 
';real estate. Until now, the 
Parliament has been housed 
in buildings rented from the 
Government in Luxembourg, 
and in Strasbourg, sub-let by 
the 2Z-nation Council of 
Europe which, in turn, rents 
the buildings from the civic 
authorities. 

With the doubling of Euro-MF^. 
from 198 nominated ones tn 

- 410 directly-elected ones, the 
Parliamentary Chambers and 
other facilities in use in theso 
centres are no' longer big 
enough. 

Both centres have, therefore, 
with funds from their central 
Governments, constructed 
entirely new buildings. The 
Strasbourg complex will be 
ready for the first post- 
election session. The Luxem- 
bourg buildings are due to he 
completed by November 1. 

The rent on these buildings is 
minimal - compared with the 
economic spin-off 

Twenty years of such cash in- 
flows have meant an enormous 
boost to the tiny economy of 
Luxembourg, to whom a 
sudden withdrawal would be 
catastrophic. 

Jh Strasbourg, the issue has 
more subtle overtones. Mayor 
Pierre PflJrolin. a leading 
figure in M: Jean Lecanuetis 
Centre Democratique party, 
whose support ensured vic- 
tory for President Giscard in 
his first Presidential election, 
has CQnvineed the Govern- 
ment in Paris that he is owed 
. a favour. 

Strasbourg has, since the war, 
been a stronghold of moderate 
G a zil lists. So far, these have 
preserved a discreet distance 4 
from the aggressive line pur- J 
sued by Gaullist leaders such i 
as M. Jacques Chirac and M. S 
Michel' Debre, which is j 
causing so many headaches to 1 
Giscardiens in Paris. | 

Should the Government weaken A 
its support for Strasbourg ayJB 
a seat of the Parliament, thi*i 
gap may well be bridged, ill 
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EUROPEAN NEWS 


ft- levels to be 


!*> raised from July 


BY GILES MERRITT IN BRUSSELS 


PRESENT ■ RESTRICTIONS on 
steel production are to-be eased 
from July l and. an announce* 
ment by the European Commis- 
sion is expeWedsoon. 

The decision follows talks' 
with . representatives of the 
major EEC steel companies and 
marks the first substantial 
change, in the .Community’s 
anti-crisis plan for the steel 
industry since self-discipline 
measures were .agreed at the 
beginning of last year. ■ . 

Details of new output levels 
are expected to be presented 
on June 15 by- Viscount Etienne 
Davignon, the EEC’s Industry 
Commissioner.; when he meets, 
steel producers and - consumers 
grouped in the Consultative 
Committee for Steel. 

The third quarter of the year 
is traditionally one of low out- 
put because of holidays, hut 
the projected production level 
for the July-Sept ember period 
this year is between -34^m 
tonnes and 34.3m tonnes, which 
compares with 29m tonnes in 
the similar quarter of 1978 and 


84.35m - tonnes in the first 
quarter of this year and 315m 
tonnes in the present quarter. 

The producers have been 
insisting that unless output is 
permitted to increase in line 
with the Improvement in 
demand that has been regisr 
tered this year, a steel shortage 
coaid occur rn the Community 
that would suck in imports. 

The Commission is under- 
stood to have resisted attempts 
by the companies to raise the 
guidance prices set out under 
the Davignon plan for combat- 
ting the industry's crisis. The 
industry has argued that price 
guidelines set at the start of 
his year are-often substantially 
below market prices and risk 
depressing them at a time when 
they are, at last, showing some 
buoyancy. 1 But a steel price 
review is -not expected until 
October L 

It is expected that, by then, 
the Cotmxtission will be unable 
to resist pressure for a revision 
of prices, ' especially for 
merchant bars, reinforcing bars 
and wire rods.. 


Hard winter delays fall 
in West German jobless 


BY ROGER SOYESIN BONN 

THE NUMBER of unemployed 
in West Germany fell by 100,300 
last month to 775,100; repre- 
senting the lowest May jobless 
figure for five years. 

The sharp drop, however, 
principally reflects strong 
seasonal factors: the particu- 
larly bard winter has delayed 
the fall in jobless .which would 
normally have come in 
February and March. 

None the less, the May un- 
employment rate,, at 3.4i>er cent 
(against 3.8 per cent In April), 
compares favourably with the 
4 per cent rate recorded in May 
last year. 

Tbe total number of un- 
employed then was 912,997. 

The average, number ' of "un- 
employed between January and 
May was 1,006,000, which is 
102,000 better than for the same 
period last year 

Herr Josef Stingl, head of 
the Federal Labour Office; said 


he hoped the average this year 
could be held down to 900.000. 
■Though- pleased with the 
figures, be indicated that 
cyclical and seasonal factors 
were at the root. of the improve- 
ment. 

“The figure Is still too high, 
there is still an unsatisfactory 
unemployment situation,” he 
said. 

The main problem appears to 
be lack- of skilled workers. 
According ' - to yesterday’s 
figures, there ^are 831,000 vacant 
jobs, most of. them for skilled 
workers not available from the 
pool of unemployed. 

The strong demand for such 
workers was demonstrated by 
the fall in sh<8t-tlme working, 
by 23.9 per ceift from the April 
figure to 93^100t V ■ 

• . The Social Democrat Party 
yesterday welcomed the 
figures, particularly lie 2.8 per 
cent fell in &e nferiber of 
young people out of work. 


Italy faces 
national 
strike 
on June 19 

By Christopher Bobinski in 
Czestochowa 

THE DIFFICULT talks 
between unions and manage- 
ment over new labour con- 
tracts for the period 1979 to 
19S1 get under way here 
again this week, made no 
easier by the inconclusive 
result of last week-end’s 
general election. 

The biggest question mark 
hangs over the attitude that 
the unions will take following 
the setback of the Com- 
munists and so far comments 
from union leaders have been 
very cautious. Yesterday 
discussions began again on 
the most Important of the 
contracts, covering Italy's 
1.5m engineering and metal- 
workers and private sector 
employees. 

Little nelp is to be expected 
from the politicians, who are- 
now throwing their weight 
belatedly into the campaign 
for Sunday’s European direct 
election vote, hitherto inevit- 
ably overshadowed by the 
general elections. 

The Christian Democrats, 
once again confirmed as the 
country’s largest party, have 
put off their own assessment 
of the election outeome until 
after the results of the Euro- 
pean vote are known. Serious 
discussions for the formation 
of a government will not begin 
until the new parliament has 
met for the first time on June 
20 . 

These key political negotia- 
tions however may well take 
place in a climate of serious 
labour unrest. Current plans 
are for the three biggest 
unions to hold a nationawide 
strike on June 19 in protest at 
the slow progress of the wage 
talks, while a major metal- 
workers’ demonstration in 
Rome is also planned for 
around that time. 

Separate trouble broke out 
yesterday at the giant Flat car 
works in Turin, as an esti- 
mated 300 “ autonomous ” 

workers in the bodywork 
section ransacked offices and 
staged a sit-in to underline 
their grievances at the way 
the department was run. 

Meanwhile, after a quiet 
initial reaction to the election 
results, the Milan bourse yes- 
terday registered its own 
fears that the election has 
solved none of Italy’s political 
problems, with a drop of 2.75 
’.per cent in share prices. 


Slim hope for U.S. Euromarket plan 


BY DAVID MARSH 

A WELL-PUBLICISED effort by 
the U.S. to bring in mini-mum 
reserves on Euromarket deposits 
now appears to stand little 
chance of being implemented. 
This is in spite of a general 
move by the major central banks 
to explore options for improving 
Euromarket control. 

The U.S. proposal for central 
banks to impose minimum 
reserves on banks' Euromarket 
deposits was presented last 
month by Mr. William Miller, 
chairman of the Federal Re- 
serve Board, at the regular 
monthly meeting of central 
bankers in Basle. 

After the meeting, central 
banks set up three committees 
of experts under the auspices 
of the Bank for International 
Settlements to explore both 
Mr. Miller’s proposal and other 
methods of bettering control of 
the Euromarket. The com- 
mittees are expected to report 
in the autumn. 

But the West German Bun- 


desbank. originally one of the 
main proponents of minimum 
reserves on Euromarket 
deposits, now has major reser- 
vations about whether the 
scheme would be practicable. 

It had been generally known 
that the Bank of England and 
the Swiss National Bank were 
fundamentally opposed to the 
idea, believing that such a wide- 
ranging scheme was unneces- 
sary and would be difficult to 
implement. 

The Bundesbank, although 
still firmly in favour of methods 
to bring the Euromarket under 
better control, is understood to 
accept one of the main argu- 
ments of the countries which 
are against the idea. 

These countries point out 
that Germany and the U.S. are 
the only major countries which 
run a non-interest bearing 
minimum reserve system under 
which banks have to place a 
certain percentage of their 


deposits in interest-free 
accounts at the central bank. 

West German officials feel it 
is hardly surprising if other 
central banks, witb widely vary- 
ing banking control mec- 
hanisms, oppose the transposi- 
tion of the minimum i reserve 
system to their banks' Euro- 
currency deposits, not least 
because it would distort com- 
petition among banks in various 
countries. 

All parties involved iri the 
discussions accept that the mini- 
mum reserve proposal, which 
would apply .to foreign branches 
and susbidiaries as well as to 
the parent banks, would have to 
be accepted by all the major 
central banks for it to be effec- 
tive. The present disagreement 
thus makes it a non-starter. 

Another suggestion for regu- 
lation, whereby central basks 
would agree that Eurocurrency 

lending ■ by their countries’ 
banks should not exceed a cer- 


tain multiple of their capital, is 
felt by Bundesbank officials to 
have a better chance of being 
acceptable. 

A prerequisite for this type of 
arrangement Is already in place. 
Central banks have reached 
general agreement to compel 
their countries' banks to draw 
up balance sheets on a consoli- 
dated basis that would permit a 
general view of their world-wide 
activities. 

Methods of regulating the 
Euromarket, which reached a 
gross size of $S60bn at the end 
of last year, have been the sub- 
ject of increasingly intensive 
debate among central banks in 
recent months. Although differ- 
ences of emphasis exist, all 
central banks now agree that 
not enough is known about the 
effects of tbe market on inflation 
and exchange rates — one of the 
subjects that the groups of 
experts have been asked to 
examine. 


Sweden calls in oil majors for supply talks 


BY WILLIAM DULLFORCE IN STOCKHOLM 


THE SWEDISH Government 
has called Es§p. BP, Shell and 
Texaco to talks tomorrow on 
bow oil supplies to Sweden can 
be increased. The Cabinet is 
also expected to announce cats 
in road speed limits 
On Tuesday, the International 
Energy Agency declined to 
request its members to switch 
oil supplies to Sweden under 
the crisis mechanism agreed by 
its 20 member nations. 


The IEA secretariat decided 
that the more than 7 per cent 
decline in oil imports to Sweden 
was due mainly to exceptional 
transport difficulties caused by 
the severe winter. It also noted 
that supplies had risen during 
the second quarter and that the 
shortfall for the first six months 
was expected to be no more 
than 4 per cent compared with 
the first half of 1978. 

Despite pressure from the oil 


companies, the Government has 
so far allowed only a small in- 
crease in house heating oil. and 
a temporary price freeze on 
heavy fuel oil has been lifted. 

The Government’s dilemma is 
that, under the national 
incomes settlement, unions can 
call for wage compensation if 
the consumer price index rises 
by more than 5 per cent between 
January and October. It has 
already risen by over 3 per cent 


The Government is also 
reluctant to allow price in- 
creases before the general elec- 
tion in September. 

Mr. Curt Nicolin, chairman of 
the Swedish employers' associa- 
tion. said yesterday that the 40 
per cent increase in the cost of 
imported oil this year would 
add SKr 4bn (£440m) to the 
current account deficit of 
SKt 6.3bn t £690m) anticipated 
in the revised national budget. 


Energy policies ‘inadequate for the 1980s’ 


BY DAVID WHITE IN PAR 15 

ENERGY policies in the 
industrialised world are in- 
adequate for dealing with the 
problems of the 19S0s. This is 
the main conclusion of a report 
by the International Energy 
Agency, the oil consumers' body 
set up after the 1973 crisis. It 
includes all the major Western 
countries except France. 

Tbe agency’s review of 1978 
policies, which does not take 
into account the additional 
shortfall caused by the Iranian 
revolution, predicts a notional 
gap of 2m barrels a day in oil 
supply in 1985, rising to 10.6m 
barrels in 1990. 

The 20 IEA countries could 
require oil imports of 27m 
barrels per day in 1985. above 


the 26m-barrel target adopted 
by the agency's governing 
board. The amount of OPEC oil 
available to them is also 
reckoned at 27m barrels per day. 
but bunkering requirements 
reduced this figure to 25m. 

Even if low economic growth 
helps to keep imports down, the 
IEA says: “ The resulting 

approximate balance in the 
global oil markets could prove 
to be only temporary.” The pro- 
jections show a drop of lm 
barrels per day In OPEC 
supplies in the second half of 
the decade, while IEA net 
imports are expected to rise by 
am b/d and other countries’ 
Imports by 2m b/d. 

” Dramatically strengthened 


efforts ” are needed to face this 
situation after 19S5, the IEA 
says. It adds that the prospect 
of a notional shortfall threatens 
strong upward pressure on 
prices. 

Alternative energy supplies 
and fuel switching could con- 
ceivably reduce the IEA group's 
needs by 3ra or 4m b/d by 1990, 
but this would require carrying 
out all nuclear energy plans, a 
full commitment to increase 
production and use of coal and 
accelerated development of oil 
and gas output in North 
America and the North Sea- 

Seven countries, including 
Ireland, Belgium and Switzer- 
land, axe criticised for failing 
to adopt significant conservation 


measures in 1978. Denmark, 
Sweden and Holland come out 
best in the conservation table, 
while Britain and the U.S. are 
counted among countries which 
have taken steps In the right 
direction but which could do 
more. 

Britain is called on to set 
firmer policy objectives, lo 
reinforce conservation measures 
in private housing and industry, 
and to raise petrol taxes. 

In the U.S.. Canada and 
Japan, conservation targets 
announced for 1985 may be 
difficult to achieve if efforts are 
not reinforced, the IEA says. It 
takes the U.S. -to task for not 
making enough of a contribu- 
tion to the overall target. 


Conciliatory 
official 
line on 
Papal visit 

" By Christopher Bobinski 

THE POLISH authorities are 
adopting a conciliatory attitude 
to the Pope’s outspoken state- 
ments during his visit to his 
home country. 

Mr. Stefan Staniszewski. head 
of the Foreign Ministry inform- 
ation department, told corres- 
pondents covering the Pope’s 
stay in Czestochowa that rhe 
authorities were surprised at 
the extent of the political con- 
tent in the Pope’s sermons and 
comments, but “they are gener- 
ally satisfied with the visit.” He 
expressed satisfaction at the 
Pope's remarks for the need for 
peace and disarmament. 

He also denied that any 
special difficulties had been put 
in the way of people wanting to 
travel to sec the Pope, and said 
that “the authorities ' were 
pleased with the way that the 
Pope had been received bv the 
people.” 

This line confirm* statements 
by senior Polish church i ’facials 
who have said the authorities 
have not so far contacted thorn 
regarding the contents of the 
Popc-’.s speeches. 

Underlying the authorities' 
conciliatory tone, appears to be 
relief at the lack of trouble. 
Indeed, the Mayor of Warsaw 
congratulated Bishop Kras- 
zewski. head of the local orsani- 
sing committee, after the Pope's 
stay in the city “on the disciol- 
line of the people and on the 
efficiency of the church 
organisation.” 

Meanwhile, the Pope, who is 
beginning to show signs of 
fatigue, yesterday spent his last 
day in Czestochowa before 
travelling to Cracow. 

He continues to make 
pointed enmments. Noticing a 
sign held by young seminarians 
who had beend drafted into the 
army, he told them: “If the 
Pope had a sign, it would read. 
‘The Pope is with the soldier 
seminarists.”’ This was a refer- 
ence to the practice by the 
authorities of calling up 
seminarians despite the fact 
that they are exempted under 
Church-state agreements. 

Later, speaking to students 
from the Catholic University at 
Lublin, the only institution of 
its kind in the Communist 
world— he said: “The danger 
for both Marxists and 
Christians in Poland is when 
people arrive at their beliefs 
through conformism and not 
conviction. It’s best for both 
sides when they have people 
ready to take the risk oi 
admitting their beliefs.” 
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Palestinians pull out from 
south Lebanon villages 


BY IHSAN HIJAZI IN BEIRUT 


PALESTINIAN GUERRILLAS 
and their Lebanese left-wing 
Moslem allies have begun to 
withdraw from parts of southern 
Lebanon in a move to head off 
further Israeli attacks. 

The withdrawal was 

announced yesterday after a 
meeting by the combined 

military command of the 

Palestinians and their allies 
which was headed by Mr. 
Yassir Arafat, chairman of 
the . Palestine Liberation 
organisation. 

The decision is also intended 
to assist the Lebanese Govern- 
ment in its efforts to persuade 
The Security Council to extend 
the mandate of the United 


Nations peacekeeping forces 
which is due to expire in less 
than two weeks. 

The Lebanese Left-wing forces 
belong to 13 groups which have 
been fighting on the side of the 
Palestinian guerrillas. 

The Palestinian announcement 
said ail guerrilla offices in the 
port of Tyre would be closed 
and Palestinian and Left-wing 
forces would withdraw from 
south Lebanese villages. The 
villages were not named, but 
Palestinians said that guerrilla 
positions would be moved to 
new sites at least two miles 
from the nearest Lebanese 
papulation centres. 

The withdrawal is understood 


to follow a promise by Mr. 
Arafat to Dr. Salem al-Hoss, the 
Lebanese Prime Minister. Inten- 
sive efforts by the Government 
succeeded last Friday in help- 
ing the UN to arrange a cease- 
fire which ended six days of 
artillery duels between the 
Palestinian guerrillas and their 
allies, on one side, and Israel 
and Lebanese Christian militia 
on the other. 

Tyre, about 30 miles south of 
Beirut, and a number of 
Lebanese villages, including 
several within the zone con- 
trolled by the UN force, were 
badly damaged in the bombard- 
ments. Thousands of civilian 
fled to safer ground. 


Egypt voting in general election 


BY ROGER MATTHEWS IN CAIRO 


NEARLY llin Egyptians ere 
entitled to vote today in general 
elections which are claimed to 
be the first multi-party test of 
opinion since the 1952 revolu- 
tion. The result, however, is a 
foregone conclusion with Presi- 
dent. Anwar Sadat's National 
Democratic Party certain to take 
an overwhelming majority of the 
3S2 contested seats in the 
People's Assembly. 

The real contest is between 
the NDP and the independents 
who form by far the largest 
block cf candidates. Among 
more than 1.000 independents 
are an important number of 
people who oppose the present 
Governraent’s-policies but who 
cannot, due to electoral and 
party taws, fight under a party 
banner. 

The treaty with Israel is, by 
official decree, not an issue, nor 
is a party' allowed to fight a 
campaign that might be con- 
sidered likely to disturb social 
peace or damage the essential 
unity of the nation. These 
matters, it is stated, have 


already been dealt with in 
referendums that secured more 
than 99 per cent support 

Under such constraints, only 
three parties, other than the 
NDP, are fighting the election 
and two, the Sociaiist Labour 
Party and the Liberal Socialist 
Party, have made pacts with the 
Government party. The third is 
the left-wing Unionist Pro- 
gressive Party, which has been 
in constant trouble with the 
authorities since its formation 
and claims that many of its 31 
candidates have been subject to 
police harassment. 

The National Front Party 
which was baulked by bureau- 
cratic delays in its attempts to 
be legalised before polling day. 
has seven known candidates in 
the field. They are determined 
opponents of President Sadat 
and publicly advocate that 
Islamic law should be die basis 
of all Egyptian legislation. 

The elections are unlikely to 
lead to any significant changes 
in Egypt’s domestic or external 
policies. President Sadat lays 


great stress on loyalty and 
despite protestations that he 
wants to see the generation that 
fought the 1973 war taking 
greater responsibility, most of 
the NDP candidates are all too 
familiar. 

On the other hand, the 
elections might lead to the 
removal from Parliament of the 
15 or so people who have 
vocally opposed the President. 
Those few who are willing to 
discuss their opposition to Mr. 
Sadat say that he called the 
elections two years before 
legally required to do so in 
order to capitalise on the 
peace treaty. 

For the first time in modern 
Egyptian history women are 
being given a chance to play a 
more important legislative role. 
Some 30 seats in the assembly 
have been reserved for them 
and there are more -than three 
times that number of candidates. 

Most municipal results should 
be known tomorrow, but final 
figures are unlikely to be 
announced before Saturday. 


Israelis expect 
more difficulty 
in buying oil 


By David Lennon in Tel Aviv 
ISRAEL EXPECTS to encounter 
increasing difficulty in obtaining 
oil and tough contingency plans 
for curtailing consumption have 
been prepared, according to Mr. 
Yitzhak Modal. Minister of 
Energy. 

Since Iran, which supplied 60 
per cent of Israel's needs, cut 
off supplies at the end of last 
year, the country has had only 
two regular sources: Mexico and 
the Alma field which Israel 
discovered in the GulF of Suez. 

Mr. Modai told Parliament 
ihnt contrary to expectations a 
number of countries which Israel 
had hoped would undertake 
regular supplies had refused to 
do so. He was apparently refer- 
ring to Britain and Norway. 

The Suez field will be handed 
over to Egypt by the end of the 
year. Egypt has promised to sell 
oil from Alma to Israel, but the 
price and quantity has yet to be 
agreed. 

After that, the Minister said. 
Israel would be at the mercy of 
suppliers regarding the price it 
would have to pay for about 50 
per cent of its oil. 

Mr. Modai said Israel must 
intensify the oil search within 
the country. 

Meanwhile Mr. Mennhem 
Begin, the Prime Minister, is 
facing a challenge to his position 
as chairman of the Hcmt Party. 
Mr. Shmucl Katz, who resigned 
last year as the Prime Minister’s 
information adviser in protest at 
concessions in Egypt, said he 
did not expect to win election. 
His aim was to show that Mr. 
Be gin's policies did not have the 
unanimuus support of the party. 


Bill to recover South 
African ‘slush funds’ 


Cairo and 
Tel Aviv 
travel 
agreement 


By Our Cairo Correspondent 

EGYPT AND Israel have 
reached a compromise agree- 
ment on alowing free travel 
between their two countries. 
Within probably a month citi- 
zens from either country will be 
able to travel to the other by air 
or sea, but the land border is to 
remain closed. 

Egypt's Prime Minis ter, 
Mustapha Khalil said yesterday 
after two hours of talks with 
Israel's Foreign Minister. Moshe 
Dayan, that visa applications 
could be made via the respective 
foreign ministries or through 
consulates in third countries. 

This is expected to mean that 
there will be a slow dribble of 
more adventurous tourists begin- 
ning towards the end of July, 
but that they will be subjected 
to the constraints both of 
bureaucracy and the limitation 
of available hotel rooms, 
especially in Cairo. 

Israel had been pressing 
strongly for a full opening of 
borders in order to solidify the 
peace treaty, whereas Egvpt 
has sought to make the "full 
normalisation of relations at 
least partially conditional on 
progress In the negotiations 
over Palestinian autonomy on 
the occupied West Bank and 
Gaza Strip. 

Neither country's national air- 
line is planning to start flights 
between Cairo and Tel Aviv, but 
Dr. Khalil said applications 
from other international airlines 
would be considered. 


Schmidt ‘opposed’ to 
control of spot oil market 


BY JUREK MARTIN. US. EDITOR, IN WASHINGTON 


Ghanaian 
leaders 
end curfew 


BY QUENTIN PEEL IN JOHANNESBURG 


WITH POLITICAL controversy $7m to finance the take-over of 
still raging over the resignation Hortors. a South African print- 
of Mr John Vorster, the South mg and publishing company, by 
African State President, the Mr. David Abramson and Mr. 
South African government yes- Btuart Pegg. The same two 
terday revealed plans to recover businessmen were involved in 


some of the millions spent by 
the former department of infor- 
mation on secret propaganda 
projects. 

A bill to establish a "State 
Trust Board '* specifically to 
recover all assets acquired from 
the R64m ($75.5m) secret 
funds, and to honour any obli- 
gations and liabilities entered 
into by the former department, 
was published in parliament by- 
Mr Pik Botha, the Foreign 
Minister. 

It is estimated at least 
R12m (US$1 4 .2m) of the secret 
funds are still invested in some 
30 companies and concerns in 
South Africa and overseas. 

The biggest debts outstand- 
ing, according to the Erasmus 
Commission of inquiry- which 
reported this week, include 
$6.35m “ lost ” in the U.S. from 
funds supplied to Mr John 
McGoff, a conservative 
American publisher. The com- 
mission reported that Mr 
McGoff bought the Sacramento 
Union newspaper in California, 
and a 50 per cent share in 
UPITN, the international tele- 
vision news agency, with South 
African funds, but that no legal 
documents existed proving 
South African government 
ownership. 

Dr. Eschel Rhoodie. the 
former Information Secretary, 
also raised loans totalling some 


the attempted take-over of 
Morgan Grampian in London, 
using information funds, 
although they were eventually 
bought out by Trafalgar House. 

In addition, more than R16m 
was channelled through various 
companies controlled by Mr. Jan 
van Zyl Alberts, a leading 
member of tbe Afrikaner busi- 
ness community. 

The Department was also the 
owner of a string of properties 
in South Africa, Europe, and 
the U.S. through its front 
companies, including a mansion 
in Miami and a block of flats- 
in Cape Town, The Trust Board 
will be instructed to liquidate 
the South African investments 
“in a manner least prejudical 
to the interests of the state.” 

Meanwhile the Erasqms Com- 
mission has come under gather- 
ing criticism for Us conclusions, 
by Dr. Connie Mulder, tbe 
former Information Minister, 
among others. Supporters of 
Dr. Mulder, and of Mr. Vorster 
himself, claim that the Com- 
mission came to blatantly 
political, rather than objective 
and judicial, conclusions. 

A major criticism is that 
Judge Erasmus condemned Mr. 
Vorster for his complicity in the. 
secret projects using virtually 
tbe same evidence according to 
which he had “exonerated” 
him last December. 


By Martin Dickson 
GHANA’S new military Govern- 
ment yesterday lifted the dusk- 
to-dawn curfew imposed after 
Monday's coup and said that 
Accra airport was open again 
for normal operations. 

This followed the naming of 
a 10-man Armed Forces Revolu- 
tionary Committee, composed 
largely of junior officers and 
] other ranks, to run the country. 
The chairman is Flight Lieu- 
tenant Jerry Rawlings, the half- 
British leader of the coup. 

Tie Ghana News Agency 
reported that Brig. .Neville 
Odartey-Wellington, commander 
of the army, was among several 
members of the armed forces 
killed in the take-over, which 
ousted the 11-month-old Govern- 
ment of Gen. Fred Akuffo. The 
fate of Gen. Akuffo was not 
disclosed. 

The new riders are insisting 
that they want Ghana to return 
to civilian rule as scheduled at 
the end of this month, following 
elections to be held on June 18. 

Although it is remarkable 
that they should have staged a 
coup just two weeks before- 
these elections, it seems in- 
creasingly likely that the 
motivation for tbe take-over was 
to bring to book senior mem- 
bers of the Akuffo Administra- 
tion whom junior officers be- 
lieved to be guilty of corruption 
or mismanagement 

Broadcasts since the coup 
have spoken of “the plunder 
which some few army personnel 
and their cronies " had made out 
of the country and of “raping 
the coffers of the nation.” In bis 
first broadcast Flt-Lieut Rawl- 
ings spoke of trying to restore 
tiie reputation of the country's 
armed forces. 

In what could be part of an 
anti-corruption drive, there were 
unconfirmed reports from Accra 
yesterday of -the arrest of several 
Lebanese and Asian business- 
men. 

As yet there appears no threat 
to British investment in Ghana, 
which was given a 1974 hook 
vale of about £55m. British com- 
panies involved there include 
the United Africa Company, 
Cadburys and Blackwood Hodge. 


CHANCELLOR Helmut Schmidt 
was expected to tell President 
Jimmy Carter yesterday that 
West Germany remained 
opposed to the imposition of 
controls on the Rotterdam spot 
oil market. 

Advisers in Herr Schmidt’s 
party said before his White 
House luncheon with the Presi- 
dent that tbe Chancellor did not 
feel that such action by the 
major industrialised countries 
was a suitable subject for the 
Tokyo economic summit later 
this month, and that in any case 
price controls on the spot market 
was both unnecessary and prob- 
ably unworkable. 

Instead, West Germany pre- 
ferred some form of voluntary 
restraint, with governments ask- 
ing tbe leading multinational oil 
companies to refrain from pay- 
ing too high a price for spot oil. 
The Carter Administration has 
already requested this of the 

U.S. oil majors and it is under- 
stood that officials from the Ger- 
man Economics Ministry were 
enxased in similar talks with 
multinational oil executives in 
Bonn yesterday. 

Late on Tuesday. M. Andre 
Giraud. the French Industry 
Minister, disclosed that Dr. 
Schlesinger. the U.S. Energy 
Secretary, had told him that the 
U.S. was prepared to reconsider 
its controversial S5 a barrel sub- 
sidy for the import of diesel and 
home heating oil, if curbs were 
placed on the Rotterdam market 

Dr. Schlesinger was due to 
hold a press conference yester- 
day morning at which he might 
have elaborated on the U.S. 
offer, but this was postponed. 

The tentative Franco- 
American understanding appears 



Chancellor Schmidt . . . 
voluntary- restraint 

to have taken the German party 
by surprise. The German inten- 


and the Caribbean were being 
drawn away from the traditional 
U.S. market by high spot prices 
and that the subsidy only 
enabled the U.S. to reverse this 
drift. 

But the apparent TJ.S. 
receptiveness to the French 
initiative for controls on the 
spot market — which Germany 
had resisted in intra-EEC discus- 
sions ten days ago — may com 1 
plicate matters for Herr 
Schmidt in his Washington 
talks. West Germany, out of 
necessity, it is ' argued, is a 
heavy purchaser of spot market 
oil, whereas French regulations 
prohibit the import of high cost 
oiL 

Herr Schmidt was. however, 
expected to echo the French 
view that as well as adopting 
effective conservation measures 
the industrialised world must 
examine energy alternatives, 
principally coal and nuclear 
power. 

In an interview with Time 
Magazine this week, be argued 


tion had been to soften its 'that the scarcity and price of 
denunciation of the subsidy, crude oil, unless alleviated by 
and Herr Schmidt was reported greater nse of coal and nuclear 
to have decided that he would power, “ can lead to wars.” 


the 


raise the matter with 
President only briefly. 

This may be because West 
Germany has now had time to 
examine the rationale behind 
the U.S. action. On Tuesday 
Dr. Schlesinger apologised to 
M. Giraud for not having 
properly informed the European 
nations in advance of its move, 
but, now this has been done, 
the German side appears to have 
concluded that there are at 
least two sides to the question. 

The U.S. position is that 
distillate products from Canada 


His one day programme in 
Washington was crammed with 
high level, principally economic, 
meetings — with Treasury Secre- 
tary Blumenthal. Dr. 
Schlesinger, Dr. Brzezinski, the 
national security adviser, Mr. 
Harold Brown, the Defence Sec- 
retary, and Mr. Carter. 

Tbe Chancellor Is also due to 
discuss the Strategic Arms Limi- 
tation Treaty between tbe U.S. 
and the Soviet Union and will 
emphasise West German support 
for the treaty as a prerequisite 
for avoiding another cold war. 


19% fall in Big 
Three’s car sales 


Importers’ 
share 
‘will drop’ 


BY STEWiART FLEMING IN NEW YORK 


IMPORTS took a record 24 per 
cent share of the US. car 
market in May as consumers 
stepped up their purchases of 
smaller. more fuel-efficient 
vehicles in the face of rising 
petrol prices and fuel shortages. 

The increase in sales of im- 
ports. particularly of Japanese- 
manufactured vehicles, was in 


a 23.2 per cent fall. The com- 
pany’s overall sales were down 
14.2 per cent 

Even American Motors, the 
smallest U.S. manufacturer, 
which specialises in producing 
smaller cars, suffered a 10 per 
cent sales decline. Americans 
Motors is also threatened by the 


By Kenneth Gooding, 

Motor Industry Correspondent 
THE IMPORTERS’ share of 
the U.S. passenger car market 
will drop from the current 24 
per cent to around 15 per cent 
by 1985, according to studies 
by the American Imported 
Automotive Dealers’ Associa- 
tion. - They could expect no 
growth in unit sales for at 
least the next six years, pre- 


Levesque ^ 
proposes 
Quebec 
centra] baUfc 


By Robert Gibbws A Mdntcmt;.'..- 

MR. RENE LEVESQUE, PrentiSr 
of Quebec, has defined the prin- 
ciples which s tandf behind - fcfo - 
programme for \ ; Quebec's". 
“5OTereignty-assocratioh" 7 - w4th ' 
the rest of Canada. His Finance 
Minister, Mr. Jacques Partzeao, 
has said for instance that wh&e - 
there would.be one currency,, v 
there would also be a Quebec ’ 
central bank.. . 

However, after millions 
words and scores of resolutions 
passed at last weekend's 'Partf ; 
Quebecois national convention 
in Quebec city, no one is 
clearer how the „ princmWfc" ; 
would work in practice— -nori-:’ 
how two central banks could., 
control one currency. 

As Senator Jean March and. 
one of the “three mu sk ete e gi - 
from Qnebec (including Pierce 
Trudeau) who went to join the \ 
Liberals in Ottawa just over a : . 
decade ago, said afterwards: 
“The Parti Quebecois is jin* 
working on strategy at this con- 
vention and nothing more. If -it " ' 
had a public opinion poll saying 1 : 
it could win the referendum, it 1 
would call it in no time, but they . 
are in no position to win a 
referendum.” 
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severe slump in sales of trucks* 

sharp contrast to the continued * nd T ? ese vehicles have\ dieted Mr. Bob McSwame 

decline in sales of cars built by F. ee! ? most profitable part of president of the association. 


Raid on Kurds was Iraq spill-over 


BY ANDREW WHITLEY IN TEHRAN 


THE ATTACK by Iraqi aircraft 
on villages inside Iranian 
Kurdistan is almost certainly a 
spillover from fierce fighting 
underway for nearly three 
weeks inside Northern Iraq — 
part of a new offensive against 
Kurdish rebels by Baghdad 
Government forces. 

Despite contradictory reports, 
the air raids appear to have 
been deliberate attacks on 
Kurdish villages believed to be 
harbouring or supporting rebels 
of the two main Kurdish 
factions. These are the Iraqi 
Kurdistan Democratic Party 
and Jala! Taiabani’s smaller 
left-wing Popular Union of 
Kurdistan fPUXl. 

For hundreds of miles along 
the Iran-Iraq border, the Kurds 
have virtually free movement. 
The absence of Iranian troops 
may hare led the Iraqis to con- 
sider the border strip a “free 
fire" area. 

Between two and four 
Sukhoi-7 ground-attack aircraft 
swept low through the 
mountainous valleys of Iraqi 
Kurdistan and crossed the 
border near the wine-making 
town of Sardasht in Iran, evad- 
ing Iranian radar on the way. 

Six villages were strafed with 
machine-gun fire, in one of 
which— Gurashir — eight people 
are reported to have died. Few 
houses were left undamaged. 

A separate attack is reported 
to have been made at about the 
same time further south, on the 


village of Katyzard. near the 
Kurdish city of Sanandaj. 


According to one local news- 
paper report, several people 
were killed. Both attacks took 
place about 10 miles, 90 
seconds* flying time, inside Iran. 


Iran has formally protested 



But it is known that for 
months, the rebels have been 
taking sanctuary just inside the 
Iranian border. 

A safe hinterland within Iran 
has become especially important 
for Iraq’s Kurdish fighters in 
the past two months. 

This is because of what the 
KDP claims is a military 
understanding between Baghdad 
and Ankara to co-operate in 
crushing, once and for all. the 
revival of dangerous autonomist 
sentiment among the Kurds. 

A KDP official in close contact 
with the rebels’ provisional 
leadership inside northern Iraq, 
told me that a major offensive 
using helicopters, parachute 
troops and elite ground forces, 


Jordanian, named by the KDP 
as Mohammad Abdulkhaleq, 
Ahmad Mohammad Ismail, and 
Mahmoud Mohammad Morat. 
Their ages, passport numbers 
and places of birth were pub- 
lished by tiie rebels. 

Although no independent 
evidence exists to support their 
allegations, the KDP official said 
that since the spring, regular 
contacts had taken place be- 
tween Iraqi and Turkish 
security officials. 

Because of this. Turkish 
troops had been reinforced 
along their side of Iraq's 
northern border. 

Turkish spotter-aircraft patrol- 
ling the border are said to be 
passing on Information about 


to Iraq about the incidents, 
according to Pars, the official 
Iranian news agency. Curiously, 
the Iraqi Embassy in Tehran 
yesterday denied it had 
received a protesL 


A spokesman for the Iraqi 
KDP, followers of the late 
Mullah Mustafa Barzani. said 
yesterday that none of their 
guerrillas, the “Pesh Mergha,” 
were in the area. 


began against their positions tn Kurdish rebel movements to the 
May 18. Iraqi authorities. 

The attacks were on Darakeh. The KDP has, in the past. 
Basya, Behdav — -where the obtained most of its essential 
Kurds used to have a dandes- supplies, particularly flour and 
tine radio station— and Mirgesur petrol, from friendly Kurdish 
in Arbil Province. towns inside Turkey. 

In two engagements in the But Turkish martiaL law 
first week, they claimed to have authorities in the region have 
killed 77 Government soldiers recently introduced new con- 
in return for eight of their own trols, involving ticket-purchase, 
dead. to prevent supplies reaching the 

Four civil engineers taken Iraqi rebels, 
hostage on May 20, in a raid on Small quantities of food are 
a road construction camp at now reported to be smuggled 
Goratn. in Arbil Province, into northern Iraq from Syria 
apparently died when Govern- and even Baghdad, despite many 
ment forces counter-attacked dangers. But the bulk has 
the Pesh Mergha positions the clearly been coming from 
next day. Iranian Kurdistan. Monday’s air- 

Among the dead engineers raids were a warning to all 

were two Egyptians and a concerned. 


the big three U.S. manufac- 
turers. General Motors, Ford 
and Chrysler. They suffered a 
combined 19 per cent decline in 
sales. 

Buoyed up by the 23 per cent 
rise in sales of imported cars 
however, the overall market has 
rather stronger than had been 
anticipated. 

Combined imported and 
domestic built car sales fell 
about 10 per cent to just over 
1m units. Analysts estimated 
that May sales equate to an 
annual rate of around 11m 
units which compares with 
11.3m units sold in 1978. But 
whereas imports accounted for 
2m units last year, the May 
figures show that imports are 
now selling at a 2.7m annual 
rate. 

While the latest data does 
suggest some weakening in the 
car market there is no evidence 
of the severe slump in new car 
sales which some had feared. 

This will provide some com- 
fort to Wall Street which has 
been disturbed by economic 
data suggesting that a recession 
is on the way, but it will be 
small comfort to the U.S. car 
companies. 

A breakdown of the sales of 
the U.S. manufacturers shows 
clearly that consumers last 
month shied away from 
chasing the larger (and more 
profitable) models which the 
U.S. industry offers. General 
Motors' Cadillac division 
suffered a 32.5 per cent decline 
in sales and its Buick division 


its business, but they are not 1 
fuel-efficient. - 

Analysts are predicting that if 
the trends established in May 
persist, then the already bloated 
stocks of big cars will increase 
and the companies will have to 


US. CAR SALES 

May 1978 May 1979 
General Motors 547327 449,904 
Ford 249,382 200.679 

Chrysler 127.472 93379 

American Motors T8A04 16^738 

Volkswagen 

(produced in U.5.) — 16,106 

Imports 207.200 254.500 


cut production schedules more 
sharply and offer more sales 
incentives. 

The rise in the sales of 
imported models from 18 per 
cent in May 1978 to 24 per cent 
last month was heavily in- 
fluenced by sales of Japanese 
cars. The three leading 
importers, all Japanese, showed 
strong sales gains with Toyota 
up 26.1 per cent, Dafsun up 43.3 
per cent and Honda up 32.5 per 
cent. 

These trends will be par- 
ticularly worrying to the home 
industry because they are so 
reminiscent of what happened in 
1974 during the energy embargo. 
Since then, however, the U.S. 
pur- manufacturers have been prepar- 
ing to offer stiffer competition 
to foreign imports by placing 
greater emphasis on the market- 
ing of their own more economic 
models. But so far the omens for 
success are not good. 


However, because the total 
market will continue to show 
healthy growths annual sales 
shonld remain at about the 
2m level of the part two years. 
There was no reason to 
suspect that Imports — cur- 
rently costing $48bn a year — 
would drop in 1979. 

It had always been assumed 
that when imports rose above 
20 per cent they would trigger 
off calls for protective action 
from UJS. politicians and 
unions. But, Mr. HcElwaine 
said, although there had been 
some grumbling, it would be 
difficult for tbe Government 
to take action during the cur- 
rent oil supply crisis because 
the association’s statistics 
showed that tbe average fuel 
consumption of aU Unported 
cars was 32 mpg against an 
average of 12.9 mpg for all 
domestic cars. 

One major reason imports 
would lose ear markets share 
in the 1980s was that UjL 
manufacturers are to cut back 
some “ captive ” imports. 
General Motors is to drop (he 
car made by Zsuzu In Japan 
and sold under the Ope] 
badge: Ford is to drop Siesta 
and it seem s likely t h a t 
Chrysler would stop imports 
from Mitsubishi of Japan 
which it has been using to fiill 
out its product line. 

Other traditional Importers 
could be expected to follow 
Volkswagen's example and set 
up manufacturing facilities in 
the UJS. with Honda of Japan . 
being the obvious front 
runner. 


Policy 

Mr. Levesque had said before 
the party congress began that 
it was the Quebec Government- ‘ 
and the National Assembly 
which made policy and laws~- 
not the party. Having got that . 
off his chest, he and his chief " 
Ministers, including Mr. Pari- . 
zeau. were able once more to; . 
cany the day easily with their : 
“option” for sovereignly-asso- . 
ciation. - 

There was opposition from 
the party's militant wing, and 7 
a radical, Mrs. Louise Hareli 
was elected vice-president of 
the party executive against Mr. 
Levesque's nominee, Mr. Pierre 
Renaud— who was accused of 
being too near the Government. 
But there never was any 
serious doubt that the - 

“moderates^” ' led by Mr. 

Levesque, Mr. Parizeau, and Mr. 
Claude Morin, the Inter- 
Governmental Affairs Minister, 
and the party’s strategist, would 
carry the convention. 

One or two radical resolutions 
were passed, such as one claim- 
ing an independent Quebec.; 
would take control of savings 
and profits, and saying that cor- 
porations doing business in 
Quebec would be forced to re- 
invest a “ substantial “ percen- 
tage of their sayings in Quebec , 
or be penalised. 
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Somoza declares a state of siege 


BY HUGH O'SHAUGHNESSY 


AS FIGHTING continues be- 
tween the Nicaraguan National 
Guard and the Left-wing San- 
dinista guerrillas for control of 
Leon, the coun try’s second city, 
amid a paralysing general 
strike, Gen. Anastasio Somoza, 
the president has declared a 
state of siege. This gives his 
Government and troops wider 
powers to act against the guer- 
rilla threat 

The capture by the S an- 
ti inis tas on Tuesday of Col. 
Oscar Ruben Castaneda, the 
military attache of the Guate- 
malan embassy in Managua has 


fuelled speculation that both 
Guatemala and El Salvador 
could send troops to aid Gen. 
Somoza if he seems likely to 
be toppled. 

With suggestions of foreign 
intervention - rifein Nicaragua, 
it is reported that two leading 
members of the Group of 
Twelve pro-San dinista political 
organisations have complained 
that U.S. Air Force Hercules 
aircraft landed military supplies 
for Gen. Somoza at the Carib- 
bean port of Bluefields last 
week. 

The Carter Administration 


has been pressing Gen. Somoza 
to resign but U.S. officials do 
not look with favour on a San- 
dinista takeover. 

Meanwhile. Venezuela has 
warned the Nicaraguan Govern- 
ment against carrying out its 
threat to invade neighbouring 
Costa Rica where the Sandinistas 
maintain training camps. 

Venezuela, which last year 
sent Canberra bombers to Costa 
Rica when a Nicaraguan 
invasion appeared imminent, has 
dispatched a senior general to 
San Jose, the Costa Rican capi- 


Lin^uistic 

Mr. Levesque insisted that 
Quebec wants to be treated as a 
“nation,” in the sense of a 
linguistic group and to negotiate 
on an equal footing a new place 
in "association with Canada. 
Sovereignty-association was * 

“ blue-print " which did not serf:, 
the rupture of Canada, hist 
rather the creation of two 
“states" with common borders 
and a common currency. But it- 
would also mean Quebec^ ex- 
clusive right to legislate on all 
public or private matters.- Mr. - 
Levesque said.- The ri^it to 
levy ail taxes, and spend for • 
public purposes, the right to 
protect public and private pro- . 
perty (no Royal Canadian 
Mounted Police), control all Its 
institutions, and make bilateral-, 
or multilateral external agree- 
ments. 

Association would mean 
Quebec participating 50-50 in a. 
special decision-making comm is- - 
sion to act on issues of common 
interest, with disagreements re- - 
ferred to an association tribunal 

There would be a free .flow 
of goods, though each parly 
would protect its own fanning 
industry, development incen- 
tives and preferential buying 
policies. There would be specific 
agreements negotiated on rail- 
ways, interior navigation and 
air transport and common 
exterior tariffs. Mr. Levesque 
said there would be a common 
currency and freedom of capital, 
though there would be a “code . 
of investments " - designed to 
keep a percentage - of profits 
within each territory. Each 
would have the right to regulate 
financial institutions. - 
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Border 


Mexico companies to hold prices 


BY WILLIAM CHBUSTT IN MEXICO CITY 


MEXICO'S ENDUSTRLMJSTS 
have privately told President 
Jose Lopez Partillo that they 
are prepared not ro raise their 
prices until the end of the year 
and. if necessary, to reduce their 
profits to support the Govern- 
ment’s anti-inflation campaign. 

The move comes at a time 
when Mexico’s unions are 
hecoming increasingly dissatis- 
fied with the pay policy, which 
has eroded workers' purchasing 
power in the last two years. 


Inflation is running at an control over the money supply, 
annual rate of 20 per cent 7 per public expenditure and 
cent above the official target of especially the spending of state 
13 per cent, although the companies. 

Government is now expecting a on ^ r 

rate of 17 per cent as a result ^ facing finanaa! 

of the sharp price increases in the ? r Pnces - 

the first five months c# the year. «>mpames made 

. nealthy profits. The private sec- 

It is determined, nowever, to tor estimates that the money 
hold Its wage nse celling at A3 supply last August was 38 per 
per cent In return, Indus- cent higher than in August, 
trialists are expecting the 1977, and the inflationary effects 
Government to exercise more of this are now being felt. 


There would be no border 
police and free movement of 
citizens would be assured. 
Former federal " properties 
would be transferred subject 
to negotiations of Compensation- 
Division of the national - debt 
would also be subject to negotia- 
tion. ... - - 

Minorities would be provided 
with reciprocity of rights and 
services “compatible with cir- 
cumstances' prevailing on each - 
side.” There would be a modest- 
sized army in Qnebec, a 
merchant navy, full co-operation 
with NATO and NORAD in 
defence and close relationships 
with Francophone countries, the 
U.S., -the Commonwealth and 
developing countries. Mr. 
Levesque said. 

Rather than a definition of 
sovereignty-association, such a 
package amounts to Mr. 
Levesque’s “shopping basket" 
This is the concept which Mr. 
Levesque managed to sell to the 
party convention and does not 
necessarily comprise what the 
government would seek in 
detail even if it won a referen- 
dum. Nevertheless, as pointed 
out by federalists several times. 
Mr. Levesque is proposing that 
the federal government partici- 
pate in the break-up of con- 
federation — which all three 
federal political parties ■ .are- 
committed not to do. 
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sou^outt^pe<^ with new ideas in insurant 


In.the world of insurance and re- complex insurance and reinsurance needs of It takes real teamwork, great skill and 

insurance you soon learn that nothings this ever changing-world demands a flexible attention to detail to provide the right pro- 
impossible. approachThe Alexander Howden approach, tection at the right price. But perhaps, more 

After all, who would have believed in The ability to use die practices and skills of than anything, it takes creative flair, 

the 19th century that man would ever fly let years to provide fresh solutions.The energy Thats the Alexander Howden approach, 

alone cross the Atlantic in only three hours, to take a problem and treat it as a challenge. because we know that by thinking ahead, 

To handle the ✓TV m ■ ■ m m k -we’ve kept ahead. 
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Alexander Howden Group LtA22Billiter Street London ECoi\I2SA.Telephone 01-488 0S08.TelexSS2171. 














British fibre makers ask 
EEC to act against U.S. 


WORLD TRADE NEWS 


ZAMBIA’S TRANSPORT PROBLEMS 


Financial Times Thursdg^ J^ 7 19.79; 


BY RHYS DAVID 

BRITAIN'S FIBRE producers 
are appealing to the EEC and 
the UK Government to take 
action against rapidly rising 
exports of American fibres and 
fibre products to Europe. 

They are claiming that 
because of the dual pricing 
policy for energy in the U.S.. 
American fibre producers are 
effectively in contravention of 
GATT regulations on fair com- 
petition. 

The move, another indication 
of growing concern in Europe at 
the competitive edge which 
American industry may be 
securing because of cheaper oil 
prices, follows a surge in the 
past six months in U.S. export's 
of fibre, particularly to Britain. 

Action to safeguard European 
producers should low energy 
prices in the U.S. begin to pose 
a threat, was promised by the 
EEC Council of Ministers when 
it accepted in April the' GATT 
package earlier this year. The 
industry is in effect suggesting 
through its trade association, 
the British Man-made Fibres 
Federation (BMMF) that this 
assurance already needs to be 
implemented. 

The fibre industry throughout 
Europe has been trying to sort 
out its own over-capacity prob- 
lems — the result of higher im- 
ports of finished goods from 
developing countries — and was 
last year able to report a 
modest improvement in output, 
over the depressed level of 
sales In 1977. 

Producers in Britain registered 
a Id per cent increase hut the 
industrial disputes in the first 
quarter of this year sent pro- 
duction down again by 7 per cent 


compared with the final quarter 
of 197S. 

Output and deliveries have 
improved since, but this 
recovery is being threatened, 
the industry is claiming, by the 
pew aggressiveness of the 
American textile industry 
which, as well as benefiting 
from cheaper oil, has also been 
promised special assistance in 


U.S. negotiators will soon 
begin another round of 
textile talks with the three 
major Asian textile exporters 
— Hong Kong, South Korea 
and Taiwan. AP-DJ reports 
from Taipei. Taiwanese 
officials said the U.S. will 
start the second round of 
negotiations In mid-July with 
Taiwan first, followed by 
Hong Kong and Korea. 


promoting exports by the U.S. 
Government. 

Figures released by the 
BMMF show tbat imports of 
U.S. carpets, a major user of 
man-made fibre yarn, rose from 
122 tonnes in 1977 to 2.500 
tonnes in 1978 and reached 500 
tonnes in January alone. Im- 
ports of polyester filament 
woven fabrics were up by 100 
per cent and imports of 
polyester textured yam by more 
than 1,000 per cent. 

The fibre producers' case, 
which has also 'been scot to 
Cootilextil. CLEFS and CEFIC. 
the European associations for 
textiles, fibres and chemicals 
respectively, points out that 
while American producers are 


enjoying a subsidy on energy 
costs, European prices are 
rising rapidly. 

Oil prices generally have risen 
about 25 per cent this year as a 
result of world shortages and 
this is affecting the contract 
prices paid by the chemical com- 
panies for naphtha used to make 
the chemical intermediates 
which arc then converted into 
fibre. 

Many chemical producers are 
also dependent for some of their 
naphtha on the Rotterdam spot 
market where prices have risen 
over recent weeks to more than 
$300 a tonne compared with 
under 5200 at the start of the 
year. 

In the U.S.. the lower price 
charged for indigenous oil. com- 
pared with imported oil. is 
reckoned to be producing" a 
saving of $2 a barrel on. the cost 
of crude at U.S. refineries and 
this is being passed on in the 
form of cheaper raw materials 
for U.S. fibre producers. 

In addition, the energy sub- 
sidy of $5 a barrel for imported 
heating oil announced last week 
by President Carter is expected 
to enable refineries to hold down 
the costs of other oil products 
including chemical feed stocks. 

The submission by fibre pro- 
ducers has not mentioned any 
specific moves it would like to 
see taken but the imposition of 
counterveCing duty or quotas on 
U.S. fibre exports are among the 
possibilities the industry would 
like examined by the EEC. If 
the industry's case is accepted, 
however, the Commission is 
likely, in the first place, to call 
the Americans in for discus- 
sions. 


German steel hit by imports 


BY GUY HAWT1N IN FRANKFURT 


WEST GERMAN metal pro- 
ducers and steel working com- 
panies are complaining of a 
steep increase in imports. Last 
year imports accounted for most 
of the home market growth and 
importers now control nearly 
25 per cent of the West German 
market. 

The German Iron. Plate and 
Meta] Fabricators Association 
and the Steel Working Associa- 
tion described demand last year 
as being “lively/* But import 
competition was so stiff that 
domestic sales went up by only 
3.2 per cent to DM 20bn Cfobn). 

In contrast, sales of imported 
products rose by 11.7 per cent. 
Importers saw sales rise to 
DM 5.9bn. As a result, accord- 
ing to the twn associations, the 
importers have increased their 
share of the West German 
domestic market three-fold in 
the past 20 years. 


Metal fabrication and steel 
working is a major money 
earuer for the Federal Republic. 
The industry's total sales last 
year amounted to DM 44bn 
($23bn). Of this, some 
DM 32.6bn was attributable to 
the metal fabricators and 
DM 11.4bn to steel working con- 
cerns. 

This year a slight economic 
upturn has improved the 
German industry's position a 
little. Orders were up by 4.5 per 
cent by the end of the first 
quarter compared with bookings 
12 months earlier. Growth was 
fastest in the steel working 
sector where orders rose 11 per 
cent. 

There is. however, consider- 
able uncertainty about exports. 
Demand from important custo- 
mers in Europe has been lack- 
ing and on top of this have been 




the troubles in Iran and .the 
economic difficulties in Turkey. 

Despite the domestic economic 
upturn, profits in the sector are 
lying some 30 per cent below 
the levels of 1969/70. At the 
same time, the workforce last 
year fell back by 12 per cent— 
less than demanded by produc- 
tion and productivity develop- 
ments. 

Meanwhile, the country’s man- 
made fibres producers are 
reporting a considerable im- 
provement in production capa- 
city utilisation. The price, how- 
ever. has been a heavy reduc- 
tion in both the industry’s 
labour force and its production 
capacity. 

According to the Chemical 
Fibres Industry Association, 
capacity utilisation last year 
ran at about SO per cent. At the 
same time, the labour force fell 
by 4.000 workers to 32.000. 



New attempts to ease southern bottleneck 


ZAMBLAN TRAINS will Irani 
j today cross into Zimbabwe 
Rhodesia over the Victoria Falls 
railway bridge in an attempt to 
halt the deterioration in per- 
formance on landlocked 
Zambia's vital southern route. 

Cumbersome operating proce- 
dures at the bridge have been 
holding up traffic. Hitherto 
Zimbabwe Rhodesian and 
Zambian locomotives have 
shunted wagons onto the bridge 
for collection from the other 
side. Now Zambian crews will 
hand over the trucks at Victoria 
Falls and collect north bound 
traffic. It is hoped that as a 
result two trains instead of one 
will run each day in both 
directions. 

A backlog of over 100,000 
tonnes of Zambian goods are 
held at South African ports and 
inside Zimbabwe Rhodesia 
itself. This led to South 
African Railways (SARI placing 
an embargo on Zambia-bound 
traffic on June 1. which will be 
lifted in the next few days if 
the Victoria Falls bottleneck 
cases. 

Goods held up include 50.000 
tonoes of maize, 15,000 tonnes 
of fertilisers, 25,000 tonnes of 
wheat and 1.000 tonnes of 
lubricants. Another 18.000 



Sir Yne Kong Pao. 

Chairman of Intertanko 

Warning on 
ship build-up 

By Lynton McLain 
sm YUE KONG PAO. chair- 
man of the World-Wide Ship- 
ping Group of Hong Kong and 
of Intertanko, the Indepen- 
dent tanker owners group, 
warned in London yesterday 
that plans by. third world 
nations to share: in bulk 
shipping trades would 
•‘destroy flexibility and lead 
to substantial cost Increases.'’ 
He advocated the offer of 
financial aid and technological 
transfers but added that not 
all developing countries stood 
to gain % an expansion of 
their fleets. 
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tonnes of wheat is due at South 
African pons in mid July. 

Smooth functioning of the 
route is essential if Zambia is 
to maintain copper exports as 
well as essential imports. The 
T3nzania-Zambia railway 

(Tazara) operating the northern 
route to the Tanzanian port of 
Dar es Salaam is incapable of 
handling more than half 

Zambia's trade. An eight day 
strike in March, and a month 
long closure in April-May after 
line washaways. have added to 
already severe operating prob- 
lem? caused by shortages of 
wagons, spare parts, and mis- 
management. 

Difficulties an the southern 
route could adversely affect 
Zaire as well a.s Zambia. About 
two thirds of the copper pro- 
duction from mines m Shaba 
Province are exported through 
the South African port of East 
London, and the railway also 
brings in maize and other food- 
stuffs, coke and coal, and 
mining equipment. 

But apart from the Victoria 
Falls bottleneck, there are 
other serious problems. Trans- 
port sources say that the turn- 
round time for wagons in 
Zambia is over 60 days, instead 
of the six days which was origin- 
ally thought feasible, and some 


BY MICHAEL HOLMAN IN LUSAKA 

2.000 SAR wagons are said to 
be in Zambia. 

A 120 mile section of the line 
from Livingstone to Monka- 
munga has been in poor condi- 
tion because of inadequate ' 
maintenance, and Trains have 
been running under weight 
restrictions and a speed limit 
of 10 mph. 

Another hold up occurs at 
the Kafue rail bridge, 30 miles 
south of Lusaka. It was built 
in 1906 and structural weak- 
nesses have led to a 12 mph 
speed restriction over the 
bridge. 

Maintenance of Zambia rail- 
ways generally is poor. It is 
five years behind schedule in 
sleeper replacements — over 

200.000 are ■ urgently needed— 
and permanent speed restric- 
tions as low as IS mph are in : 
force on most stretches. 

Complicating these problems 
is a shortage of over 1.000 
wagons, while about a third of 
the locomotives are under ! 
repairs — a process delayed by < 
lack of spares. 

Traffic on the southern route j 
has also been affected by i 
security needs in Zimbabwe 
Rhodesia and trains have to be t 
at Thomson Junction, near j 
Wankie. by nightfall. 

These difficulties have led to i 
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speculation that une of the road 
routes with Zimbabwe Rhodc.Ma 
may have to be opened. The 
route via the border post uf 
Chimndu, linking Lusaka and 
Salisbury, would be the most 
convenient Road traffic could 
run to and from Lions Den, the 
Rhodesia Railways terminal on 
the railway from Salisbury. 

However, the road runs 
through country infiltrated by 
guerrillas of the Zimbabwe 
African National Union, and 
guarding traffic would pose 


security problems: The alterna- 
tive route is via Victoria Fails 
to Bulawayo, crossing country. . 
in which guerrillas of Mr. 
Nkomu's Zimbabwe African- 
People's Union "operate.: . ' 

Underlying all the transport: 
and supply Issues is politics.: 
Zambia's need' for the southern 7 
route may conflict with- Prdsi- 1 
dent Kaunda's continued sup- 
port for Mr. Nkcmti, whose 
headquarters arc in Lusaka, 
Over 10,000 ZAPU guerrillas are . 
based in Zambia. 


UK consortium bids for $82mi°an 
Manila railway contract soviet <L 


BY DANIEL NELSON IN MANILA 


A BRITISH consortium formed 
j by British Rail and Metro Cam- 
mell is one of eight groups 
which have submitted detailed 
proposals lor a Pesoslbn f£65m> 
light rail system in Manila. 
Finance for the BRE-Metro 
submission has been put 
together by four banks led by 
Morgan Grenfell. 

The proposals are being con- 
sidered by a committee which 
is expected to make recommen- 
dations to the Cabinet on the 
future of the project within two 
months. Also in the running 
are consortia from France, 
Japan. Italy, Germany and 
Belgium. 

The 15-ldIometre railway, 
which was discussed when Mr. 


Cecil Parkinson, Bri tain 's 
Minister of State for Trade, met 
President Ferdinand .Marcos 
here last week, originated in 
the Manila transport plan com- 
pleted by Freeman Fox Asso- 
ciates in 1977. 

The full proposal is for a 40 
kilometre system with a peak 
capacity of 21,000 passengers an 
hour each way, rising to 26,000 
eight years after the commence- 
ment of operations, at an" aver- 
age speed of 23 kph. 

A Ministry of Works spokes- 
man said yesterday it was hoped 
work would begin next year,, 
with completion in 1983. . 

The Freeman Fox study put 
the internal rate of return^ on 
the project at 30 per cent and 


suggested it would break even 
after two years' operation, pay- 
ing back capital costs out of 
revenue after five years. 

AP-DJ adds from Kuala Lum. 
par: Malaysia has called on 
Britain to use its influence in 
the EEC to help ease certain 
controls imposed on Malaysia’s 
traditional exports. 

Datuk Lew Sip Hon. Malay, 
sla’s Deputy Trade and Industry 
Minister, said Britain, as a mem- 
ber of the EEC, could play a 
very important role in helping 
Malaysia safeguard exports in- 
cluding plywood, palm oil, pine- 
apples and footwear. The 
request for Britain's help was 
raised during talks here with 
Mr. Cecil Parkinson. British 
Minister of State for Trade. 


Swiss cancel construction project in Iran 


ZURICH— Mobag Generalunter- 
nehmung has cancelled its 
DM 900m (£225m) contract with 
Iran for the construction off 
6,000 apartments in Tehran. 

Mobag said construction work 
slowed in October last year and 
was halted several days ago 


mainly because the company 
could not get work- permits for 
non-Iranian personnel and 
because of non-payment of bills. 
Reuter j 

John Wicks writes: Exports nf 
Swiss watches were lower by 7.8 
per cent, ? at SwFr 930.4m 
<£259ro) -for the first four 


months compared with the cor- 
responding lff7B period. 

•Deliveries of watches md 
watch movements dropped in 
volume terms by as much as 
23.7 per cent to 14m units. This 
sharp decline is largely rhe 
result of falling exports of 
cheap pin-lever models. 


for Davy 
Soviet deal 

Financial Times Reporter 

THE Export Credits Guarantee ■ 
Department has guaranteed a 
$S2.45m loan which Morgan! 
Grenfell, acting on its own i 
behalf and for a syndicate o& 
banks, has made available to thefi 
Soviet bank for foreign traded 
The other banks in the syndicate 
are the Bank of Scotland and . 
Moscow Narodny Bank. ; 

The loan will help finance the ’■ 
$97m contract awarded to Davy 1 
International (Oil ' and •' 
Chemicals) by Techmashimport 
for the supply of an alpha- 
olefins plant to be built at Nish - 
nekatosk with commissioning 
scheduled for late 1984. - - 

Ray Perman’adds: Seven pres- 
sure vessels, part of a £175m 
contract won by Davy Inter- 
national (Oil and Chemicals) to 
supply two methanol plants, to 
the USSR, a re .waiting" on barges 
in the Clyde for a Russian tug 
to tow them to Siberia. The 
order . was won two years ago : 
and ability to meet the delivery 
date was essential since the 
vessels, weighing 1.400 tonnes : 
have to be towed to Siberia in ‘ 
the short summer period when ' 
the route is ice free. 
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irgo Centre at Schiphol? I've n 
itwhy should I? It functions 1 ! 
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Btfsium 

"Wc bring components to 
the airport in Gdtcborg by 7 in 
the evening and they arc on our 
assembly line in Ghent by 9 a.m. 
- via KUV1 and Schiphol. 

Wc must have the compo- 
nents because to lake a car out 
of production and bring it back 
later to fit a missing pari.™ 
that's a time-consuming and 
expensive process. 

So. I stipulate that they most 
come via Schiphol. That cargo 
terminal is, in my opinion, a 
better terminal—, not compli- 
cated. 

And once we book the parts on 
KLM's night /light, we can just 
program them as being already 
on the line for the next morning. 
Thai's the reliable service I get 
from KLM. 

Me’ vc got our guarantees. 
Wc'vc made our promises. KLM 
helps us keep thcml' 


"The paper flow is also 
better administrated..." 

KLM’s oil idem cargo centre 
stands ai the hub of a wide- 
ranging network. KLM flics to 
70 countries around the world-. 

and. of course. gives ihe same 
cl l i dent service lu thousands of 
planes of other airlines 
currying cargo in and 
out of Schiphol each 
'week. 

"! r m often fighting 
against time..." 

Nobody ca n a I'fbrd 
del. i >s. When the pressure's '■ 
on. it's experience and 
equipment dim add up lo 
nciiahiliiy. And KLM -. .1 

h.is experience. oO \ ears of it! q 
Wc put all our height 

handling personnel 






KLMCai^o-] 


through special training courses. 
Our equipment includes every 
kind of ULD, heavy-weight 
loading and storage systems 
and CAR GOAL, our sophistica- 
ted computer that tracks and 
report 5 on every shipment’s 
progress. 

Cur spares are a normal 
load for KLM. But ship's 
spares and huge construction 
pans are not unusual either. 

We'\ e had ail our 747 M's 
• lien's the Combi) specially 
constructed to take nutsized 
cargo and pallets up lo 3 
meters high! And ull 
operations - storing, 
repacking, repalleiising, 
ir.ins-shipping - are 
P& ‘ done inside our 
Li lift enormous cargo 





can ire. Under one roof and out 
of the weather. 

Tm very satisfied 
with Schiphol™ 

Mr. Paelinck hasn’t been 
shipping through KLM’s cargo 
centre at Schiphol for all of our 
60 years, perhaps. But he has 
been trans-shipping for "years 
and years".... long enough to 
know how quickly, simply and 
reliably he can get his goods via 
KLM and Schiphol. 
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Councils call cash summit 


BY PAUL TAYLOR 

THE ASSOCIATION of Metro- 
politan Authorities has called 
an emergency, meeting to dis- 
cuss the impact of the expected 
Budget curbs oh local authority 

expenditure. 

The meeting, which will take 
place ** as soon after the Budget 
as possible,'' will provide the 
. first real test- of the metro- 
politan districts 3 attitude to- 
- wards the Government's .plans; 

\ , In the- wake of the. “ request " 
\to- local authorities to freeze 
'local government manpower 
’ requirements or face financial 
penalities, the Budget is ex- 
pected to ‘ concentrate on two 
yriain areas for possible cuts. 

‘ These are the extent of 
-Government funding for extra 
local government expenditure 


caused by rising prices and pay, 
and the level of the rate support 
grant to local authorities. 

Even Conservative-controlled 
councils are worried about the 
impact of cuts on their finances 
and unemployment levels. Con- 
cern is particularly acute within 
the association, whose members 
employ 40 per cent of the 2m 
local government employees 
and account for about 80 per 
cent of the £4bn to £5bn spent 
annually on local services and 
transfer '.payments in their 
areas. - 

. While, the .emergency meeting 
has . been called at the request 
of both ' Conservative and 
Labour controlled metropolitan 
authorities, it will also provide 
a crucial -test of the future of 


political allegiance of the asso- 
ciation. The local authority elec- 
tions last month left the 
association under the control of 
the Conservative authorities, but 
with the b alan ce of power in 
six crucial authorities held by 
the Liberals. It now appears 
increasingly likely that the asso- 
ciation will remain in Conserva- 
tive hands. 

Labour controlled authorities 
are likely to table motions 
severely critical of the Govern- 
ment’s stance at the emergency 
meeting. These are expected to 
find some sympathy from the 
Conservative authorities. 

In particular, the immediate 
concern of many metropolitan 
districts is that the Government, 
while allowing extra payments 
under the cash limit provisions 


to pay wage settlements agreed 
as a result af comparability 
studies, noil base these on re- 
duced manpower levels which 
may not hare been met. 

While most metropolitan 
authorities entered the financial 
year with substantial cash bal- 
ances and rates set in anticipa- 
tion of these wage settlements, 
the money is unlikely to be suffi- 
cient to cover any shortfall 
caused by a reduction in the 
amount of extra cash available 
from the Government to cover 
inflation. 

In these circumstances, the 
large metropolitan authorities 
would have little option hut to 
mount a campaign opposing the 
Government's cuts or be forced 
to make severe reductions in 
manpower or services. 


Home-owners moving more often 


, BY MICHAEL CASSELL 

• HOME OWNERS are- moving 
.. house more often, according to 
■ v , a survey by the .Nationwide 
• : Building Society, which shows 
‘-^that 50 per cent move within 
six years, with aboiit a -‘third 
' 1 changing houses between two 

|[}and four years after purchase. 

™ The Nationwide, Britain’s 
IN third biggest building society, 
| j'lksays the trend, means the life of 
nlthe -typical- mortgage has been 
. 'reduced to about five and a half 
\ Sntjyears- This is having an im- 


ieif 


port ant effect- on the flow of 
home loan finance. 

Mortgages -redeemed by 
Nationwide borrowers provide 
funds for about one third of 
the society’s total lending, with 
the remainder coming from in- 
vestors’ funds and the interest 
credited. Most borrowers re- 
deeming a mortgage need a new 
loan and this accounts for just 
over one quarter of the society’s 
total lending- 

The remaining three-quarters 


Chrysler launches 
Dodge 50 trucks 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


.-CHRYSLER UK’s launch of a 
' ne'w range of light trucks today, 
fulfilling a pledge it gave to the 
•.Government in 1975 when it 
injected £162m into- the com- 
pany to save it from collapse. 

Chrysler promised to intro- 
duce a replacement for the 
Dodge Walk-Thru and Bantam 
models by 1979. In fact it has 
gone further by offering trucks 
..in the 6.5 to .‘7.5 tonnes level 
where there was a gap. 

Called the Dodge- 50 Series, 
.the trucks are available 'in 
weights- between. 3}. and. 7* 
" tonnes. Chrysler’s Dodge Trucks 
. - subsidiary expects to sell about 
. A 500 during the rest of this 
rear. ... • 

And Mr. Cyril Gorke, sales 
"iirector, expects the " company 
ro capture . 20 per cent of the - 
UK market for trucks in', the 
weight range— currently run? 
ning at 21,000 a yearly 1|83. . 

Dodge says the H5in has been 
spent on the- truck complex 
(Tour locations- at- Luton and 
Dunstable) over the past three 
years. 

The most significant part of- 
the company’s Investment was 
£4.5m for a new paint: shop, to ' 
provide cottslderahle improve- 
ment in the truck’s finish. . ' . ' 

In spite of. its large ^invest- 
ment and the fact that the new- 
trucks giro Dodge a rawffi wor?^ 
competitive ranged Chrysler 
UK’s new owner, PSA Peng^bt- 


Citroen of France, has not re 
veiled its attitude to the com- 
mercial vehicle side of the 
Chrysler Europe business which 
it took over in January. 

The Dodge Truck plants are 
based in the^UK. . one of 
Europe’s biggest;-truck markets 
- and in Spain, one of the fastest 
growing. 1 • 

But with an output of about 
14,200 trucks Sf over four 
tonnes compared with, for 
example, the 13<b300 .produced 
by Daimler-Benz and 85,100 by 
IVECO (the -Fiat dreninated 
group). Dodge is relatively 
weak because volume* means 
strength in the trucks jndustry. 

Designed “from the ground 
up,’* partly , with the help of 
Chrysler -in the U.S. and with 
75 per cent new components, 
the series replaces the Walk- 
Thru models but covers the 
whole light truck spc-ctrum. for 
every type of vehicle including 
van. platform, tipper, municipal 
vehicle. ambuMnce and motor 
caravan. .. 

( Its introduction, complement- 
ing the ^-Commandos which 
appearec^five years ago and the 
heavyweight 300 Series, means 
that jJodge can claim to have 
a modem truck for every use— 
fresh 3.5 tonnes to 38 tonnes. 

. During 1979 Dodge at Dun- 
stable will produce about 7,500 
of the 100 Series models, and 
10,000 Dodge Spacevans as well 
as the 2,500 50 Series trucks. 


Vickers wins £lm ‘rebate’ 


from Westland 


VICKERS SHIPBUILDING 
Group the nationalised’ "succes- 
sors of Vickers, the Barrow ship- 
builders, yesterday won a. High 
Court ruling that it is entitled 
to an estimated £Im‘ “rebate 1 ’ 
from West Country-based West- 
land Helicopters. ,r 

Mr Justice Donaldson,; in a 
resreved judgment, decided that 
Westland, in supplying’ Vickers 
with two Lynx helicopters at a 
total cost of £1.7m for use with 
. two Sea Dart frigates built by 
them for the Argentine Navy, 
was in. breach of an earlier con- 
tract with Vickers to supply the 
machines at a cost of £180,000 
each. 

It was “a cautionary tale 
about an export venture which 
went wrong,” said /the. judge. 
“It tells of the bilh which rose 
from £300,000 to £1.7m. Both 
parties are to .some' -extent in- 
nocent victims. The real villain 
is inflation.” - 

His duty .was ^ to decide 
whether Vickere was right in 
claiming that, under- a contract 
made in 197J, Westland agreed 
to provide the helicopters' at 
the lower price, . ;or. whether 
Westland was correct in saying 
that no binding contract, was 
made at that, time/ 

The helicopters' had eventu- 


ally been suppplied at the 
higher figure UDder a new and 
different contract made in 1976. 
said the judge. If his ruling was 
right, Vickers was entitled to 
recover the difference in price 
—a " refund ” of over £lm. 

The judge, who had been 
asked to decide the " contract 
or not” point as a preliminary 
to any full hearing -of Vickers’ 
damages claim, gave Westland 
leave to appeal. 

Mr. David Grace, for Vickers, 
fold him that it seemed almost 
certain that the parties would 
be able to settle the issue of 
damages, if any, without a 
further court hearing. 

The judge said he was satis- 
fied that by January 6. 1971. at 
the latest, there -was a binding 
contract between- Vickers and 
Westland for the supply of the 
helicopters for £180.000 each. 
Both parties were then com- 
mitted to each other. . 

There was a ratified master 
contract between Vickers and 
the Argentine Navy for the 
supply of the frigates and the 
helicopters. There had been no 

-misrepresentation of the facts 
by Vickers to Westland and, as 
a, matter of principle. Vickers 
was under no obligation to 

attempt to re-negotiate its con- 
tract with the Argentine Navy 
to take account of rising costs. 


One-parent pupils lag 


BY PAUL TAYLOR 

CHILDREN- in ; one-parent 
families do less well at school 
than children living with both 
parents, says a report published 
yesterday by the National 
Children's Bureau. 

How urea u's report, 
based on a^Tong-term research 
that the 

-results are towe. likely to stem 
from the family’s :lnw~ income 
than the fact •'that' ttC:l*Ud is 
living with, just one parent 


The research is based on a 
continuing study of all the 
children born in one week of 
• March - 1958 in England. Scot- 
land and Wales. It shows that 
: although children in one-parent 
families had lower overall 
scores in reading and 
mathematics at 16 than those 
with both, parents, the differ- 
ences were cancelled out when 
compared with children in 
similar social and financial 
circumstances. 


of the funds available go to new 
borrowers — two-thirds, first-time 
buyers and one-third owner 
occupiers. 

The society believes that most 
people move to trade up to 
better accommodation and 
usually to within five miles of 
Their existing property. 

An increasing proportion of 
owner occupiers are trading up 
to terraced houses in urban areas 
which suggests that more now 
wish to live closer to city 


centres, probably because of the 
rising costs and other pressures 
involved in commuting. 

According to the Nationwide, 
about a quarter of all moves are 
for work reasons — most involv- 
ing moves of over 50 miles. 

Air. Leonard Williams, chief 
general manager of the Nation- 
wide, said the survey showed 
that home ownership provided 
choice and flexibility, encourag- 
ing full use of the existing house 
stock and helping job mobility. 


Fresh food 
prices 

up by 17.3% 
in year 

By James McDonald 

IN THE 12 months to March 
this year the Friee Commis- 
sion's index of fresh food 

prices rose by 17.3 per cent, 
compared with a 2.8 per cent 
fall in the previous 12 
months. The main contri- 
butors to the increase were 
vegetables, meat, rhiekem; 
and eggs. 

The commission’s sub-index 
for fruit and vegetables rose 
30 per cent over the period, 
against a drop of 23 per cent 
in the previous year. This 
rise was due mainly to higher 
prices of potatoes, brussels 
sprouts, cabbages and cauli- 
flowers. By contrast, fruit 
prices showed a slight falL 

The sub-index of carcase 
meat rose 15 per cent, com- 
pared with a 10 per cent rise 
In the previous 12 months, 
with beef prices rises mainly 
responsible. 

In the first quarter of this 
year the margin on Danish 
bacon, expressed as a percen- 
tage of retail turnover, 
remained at the slightly higher 
level of 24 per cent shown in 
January. The actual value of 
the margins was the 'same as 
in the first quarter of 1978 
but volume h2d decreased 
slightly and retail prices had 
risen faster than wholesale 
prices. 


W. Press employees | Child-lock 
on £284,000 bail I error in 


BY MICHAEL CASSELL 

ELEVEN employees of William 
Press, the engineering and con- 
struction group, who face 
charges of conspiring to defraud ■ 
the Inland Revenue, were 
yesterday remanded on bail 
totalling £284,000 by Bow 
Street Magistrates’ Court, 
London. 

The men, including the 
group's managing director and 
finance director, had their 
overnight bail reduced from 
£426,000. a figure which the 
magistrate, Mr. William Rob- 
bins. said was too high. 

Mr. Robbins also rejected a 
request from the prosecution 
for a six-month adjournment 
and set September 6 as the date 
for the next hearing. He said 
he was “ not impressed ” by the 
application for a six-month 
delay in the proceedings. An 
adjournment should only last 
three months, even if the prose- 
cution was not ready to proceed 
at that time. 

The defendants were all 
brought to Holborn police sta- 
tion in London ou Tuesday and 
charged after a I5-montli in- 
vestigation by the Inland 
Revenue, assisted by Scotland 
Yard’s company fraud squad, 
into alleged taxation offences 
involving payments to labour- 
only sub-contractors. The com- 
pany has also been served with 
a wriL 

Mr. Richard Thornhill, 
prosecuting, said “ potential 
tax losses” of more than £2m 
were in question and asked for 


the defendants to he remanded 
on their overnight bail. 

But Sir Da rid Napier. repre- 
senting Mr. Raymond Daniels, 
managing director Mr. Alan 

Gravelius, finance director, and ! 
the company itself, said the 
charges concerned “ a vast pub- 
lic company " and that the de- 
fendants were “ people of im- 
peccable character." 

The case would concent the 
question of whether a method 
of operating under >the Finance 
Act was lawful or not. None 
of the gentleman, as far as I 
know, stood to gain a penny." 

Mr. Napley said the case, if 
committed for trial, was likely 
to take at least three months. 

All the accused were ordered 
to surrender their passports, 
with the exception of Mr. Paul 
Wood, who. .the court heard, 
travelled abroad up to three 
times a month on business. 

The accused arc.- Raymond I 
Daniels, managing director: 
Alan Gravelius, finance direc- 
tor; Cecil Nightingale, manager, 
special services department; 
Dennis Searlc. general manager, 
southern division; Paul Wood, 
group head office manager; 
David Gibson. Scottish unit 
manager; David Mills, contracts 
manager. Scotland: Andrew 

Hon drey. wants supervisor 
Scotland; Norman Sherwood, 
general manager, northern 
division and Ronald Reddy, 
financial controller, northern . 
division. 1 


handbook 


By Liu Wood 

MORE THAN 21,000 British 
owners of cars in the Renault 20 
and 30 ranges are to receive new 
safety instructions after a seven 
year-old girl fiei out nt‘ a car 
fitted with a child-proof lock. 

The child's father. Mr. Rodney 
Hirst, a Noninshnm teacher, 
claims the incident happened 
because his Renault 2u handhonk 
pare incorrect instructions on 
how to operate the lock. The 
book said the lock functioned 
when the lever was down, but il 
should have been kept up. 

The girl, Karen, fell out of 
the car when a door burst open 
while it was going round a bond. 
She suffered injuries to her face 
and hands. 

The Automobile Association is 
supporting Mr. Hirst. “This is 
potentially a dangerous — not to 
say misleading — error in the 
handbook." it said. 

Renault UK admitted the 
handbooks for the Renault 20 
and 30 were at fault. Dealers had 
been instructed to inform 
owners listed on computer 
records. 

“ This was Iht* first and only 
such case we have heard a han't 
and it does not mean that the 
locks on the car are unsafe,” said 
Renault. 


PHILIPS 


Simpfy years ahead 


PHILIPS 


Ask us fora light, and we could 
cut your lighting electricity bill 


Until Philips introduced Colour S4. high 
light-output fluorescent lighting gave poor 
colour rendering, and tubes which gave faithful 
colour were poor in light output. 

Indifferent lighting standards-w hether in 
terms of level of light orcolourvaiues-are bad 
for productirity. for staff morale, and for show - 
ing goods to best effect in a store. 

The break-through came with Colour 81. 
Using a new generation of fluorescent powders, 
derived from their knowledge of colour TV 
Philips developed a uniq ue 
combination of high light 
output and high colour 
rendering. 

NQ SELLING UNDER 
FALSE COLOURS 
Shopkeepers like 
Colour 84, because nobody 
buys a blush pink cardigan 
only to find its old rose 
when the)- get it home. 

Office managers like it, 


ucn; output k 


because it s easier on the eves. And accountants 
like it because it cuts lighting electricity hills 
by up to 1 5. 

Colour 84 is typical of Philips' attitude 
to efficiency. Don’t just make something more 
economical. Make it demonstrably better. 

And this tenet is followed faithfully in 
every area of busint?ss efficiency in which 
Philips arc involved. 

SO SIMPLE. 

AN ADULT CAN UNDERSTAND IT 
Fur example. Philips’ 
j range of data processing 
equipment leads the world 
in i Ls ease of use and the 
minimal demands it makes 
on staff training. 

And Philips have also 
perfected an electronic 
switchboard whichaato- 
meiiealh transfers 
unanswered calls to pre- 
arranged alternative 


e5rtensions.Puttingan end to u Sorrv to keep you 
w aiting, caller" must be the greatest contribution 
to better tempers in business this decade. 

.And have you seen Philips’ Word Processor 
with the 4U,U00-woid vocabulary, that sets 
\ our secretary free from the boring repetitive 
pan of her job, so she has more time to be a real 
secretary? 

NOT SEEING THE TREES FOR THE WOOD 

Philips are so big in so many fields, i is easy 
to overlook the iact that they are very big in 
business efficiency. 

la fact. Philips are market leaders in the 
free world in business communications, dictat- 
ion svstems, and all but the very largest data 
processing systems. 

And, putting our money where our mouth 
is. Philips spend over X450M a year world-wide 
on research to maintain this leadership. 

“Simply Years Ahead" is the claim at the top 
of this advertisement 

May we prove it to you, in one or more of 
the business^ffideiKy fields we list opposite? 


r~NO\V LETS TALK BUSINESS EFHCJENCyI 

I If \ou would like more information abuut business I 
. product:, and systems I rum the Philips G roup, please ask . 

f your secretary tu Lick the appropriate box: | 

Philips Data Systems Lk>"uoniv Auauiiiiii;; >wem I ! 

iJlin f L’uiiipuic-i .SvMi'm j \ J in.im iji'llminijl stem : ! 

SiiidJJ tiii3ini-v.Cuiii|iiiiir* — ! 

Philips Business Equipment 

i Hfn c L'K i.iimn S\ iU-m [ 1 WitJ lV<iu.-vin” i — I 

Pye Business Com mun i cal ions 
Office Jnieruiininmncjiiun i r — ' 1’nWu AiHivmi S>v>ivin» 1 — i 

CWd-LirLim IYCjLBXI — !_ 

Philips Lighting Division ! — } 

’In: Da\id Huuht'%, I'liiliji-* intiuMiift. Arundel l"nc.«l Cuuit, 

8 Arundel .Start. f.umLci L’jK JD I' Mkoc send me >our 
Jilenttuic on liic iLvDis i:d.vd :ilx>' e. 

NAME 

(POSITION IX COMPANY! 

A DDR ESS 


j POSTCODE 


PHILIP 


A whole new world of knowledge in business efficiency. 
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British Rail makes I World airlines out 


‘Expand | Electricity ‘20% 


last-minute bid 


alror overseas nuclear ^ ^ 

1981’ 

to minimise cuts 

10 Slop 1110 — JL 

1 markets 

. - 


EY KEVIN DONE, ENERGY CORRESPONDENT 


BRITISH RAIL has postponed 
for 24 hoars the announce- 
ment of cuts in diesel train 
passenger services. It is hold- 
ing last-minute talks with 
■ Shell and Esso. Its major oil 
suppliers, to try to increase 
its allocation of diesel fuel for 
June. 

Both Shell and Esso hegan 
strict rationing of oil product 
supplies to all customers with 
effect from the beginning of 
June. This is due to a short- 
fall in their crude oil supplies 
and because or the need to 
re-hnild badly depleted stocks 
in time fur next winter. 

British Rail said earlier 
this week that It would have 
to cut diesel train passenger 
services by 7 per cent from 
next Monday following a 
reduction of 7.3 per cent in its 
fuel supplies. But it is now 
asking the oil companies to he 
treated as a priority user in 
the hope of minimising cuts 
in services. 

The oil companies are try- 
ing to ensure that deliveries 
to British Rail will be smooth, 
which could reduce the need 
for ruts. Tbey may also make 
more fuel available during 
June if this allows British 
Rail to phase in the curtail- 
ment of services. 

In the Tare of the Govern- 
ment's apparent plan to leave 
rationing schemes to the com- 
panies, the oil industry is 
looking for a lead from the 
public sector in cutting oil 
consumption. The suppliers 
appear to believe that some 
cuts in rail services arc 
inevitable. 


Transport union leaders are 
anxious, however, that some 
priority should be given to 
rail services and other public 
sector transport. Mr. Sidney 
Wcighell, the general secre- 
tary of the National Union 
of Railwaymen, met Mr. 
Norman Fowler, the Trans- 
port Minister, yesterday to 
seek guarantees on fuel sup- 
plies. Mr. Fowler will also 
have talks on fuel supplies 
in the next two weeks with 
the TUC Transport Industries 
Committee. 

Mr. Robert Kilroy-Silk. 
Labour MP for OnnsKirk. 
yesterday called on the 
Government to introduce 
co-ordinated oil product 
rationing " as a matter of 
great urgency.** This would 
guarantee supplies to priority 
groups, including ambulances, . 
fire brigades and police. 

On Merseyside, the ambul- 
ance service yesterday took 
delivery of 1.500 gallons of 
petrol, enough to keep it 
going until the weekend only 
with stringent economies. The 
fuel shortage had caused the 
virtual suspension of the 
service during the last two 
days. 

Mr. Peter Browning, chief 
education officer of Bedford- 
shire, warned that many 
schools and colleges could 
face temporary closures next 
winter because of difficulties 
in obtaining beating oil 
sunplies. 

Bus services in several 
areas of tbe country are likely 
to he trimmed in the more 
immediate future as the cuts 
in diesel supplies take effect 


China’s Hua to visit 
Britain in October 


BY DAVID HOUSEGO 

CHAIRMAN HUA GUOFENG. 
the Chinese leader, is to visit 
Britain for five days beginning 
October 29. the Foreign Office 
confirmed yesterday. 

The visit will follow similar 
stops in Paris and Bonn and is 
the first tour of Western Europe 
by a Chinese communist leader. 

No Itinerary has been worked 
out hut the Government is likely 
lo attach great importance to 
the visit because of the poten- 
tial commercial lies with China 
and because of Mrs. Thatcher's 
hostile view of the Soviet Union. 

By October, if not before, the 
Chinese leadership should be in 
a stronger position to sign con- 
tracts for eupilal goods imports 
that have been delayed by the 
pruning of the country's 
ambitious modernisation pro- 
gramme. 

Britain signed an indicative 
£7bn , economic co-operation 
agreement with China in March 
during the visit of Mr. Eric 
V.trley. the former Industry 
Secretary, lo Peking. 

Among the sectors in which 
Britain hopes to make equip- 
ment sales lo China are power 
generation, coal mining, offshore 
ou'. steel, shipbuilding and 
aerospace. 


Companies negotiating with 
the Chinese for substantial con- 
tracts are GEC, Northern Engi- 
neering Industries, the British 
Steel Corporation. Davy Interna- 
tional and the National Coal 
Board. About 700 British busi- 
nessmen are in Peking, for a 
major exhibition of energy 
equipment. 

The Chinese are still 
interested in purchasing the 
Harrier jump jet and other 
sophisticated military equip- 
ment. The Labour Government 
considered that sales of the 
Harrier would have to be 
accompanied by substantial pur- 
chases of capital goods. 

The major purpose of Chair- 
man Hua's visit for the Chinese 
will be to strengthen ties with 
Western Europe which China 
sees as important in offsetting 
the influence of the Soviet 
Union. Chairman Hua's Lour 45 
part of a series of visits by 
Chinese leaders to establish a 
firmer place for China in the , 
world community. 

Chairman Hua was invited to 
visit Britain last year after he i 
had indicated to a French mis- 
sion to Peking he would like to 
visit Western Europe including 
Britain. 


‘Big five’ seek stake 
in fourth TV channel 


BY ARTHUR 5ANDLES 

THE Independent Broadcasting 
Authority iia> rejected (he sufl- 
.zesrion that independent pro- 
ducers >houM have the 
>hare nr programming for the 
proposed fourth television chan- 
nel. 

Although tlie* Government has 
said the channel will be run by 
I BA there arc nu details about 
li*. structure. 

It is understood there is con- 
* Wimble pressure In lip ITV 2 
into, or avv.iy [rum. ihe power- 
ful JTV network "Jug five" — 
Thames. London Weekend. 
Yorkshire. ATY and Granada. 

Sir Brian Young, the IBA’s 


director-general, and Mr. Wil- 
liam White I aw, the Home Secre- 
tary. are in discussions as the 
Government drafts its BUI. 

The IBA is keen to prevent 
ihe big five dominating the new 
channel, but it is less than 
enthusiastic about independents 
obtaining a big share. 

Mr. Colin Shaw, director or 
television for the IBA. told the 
Brodacasting Press Guild in 
London yesterday that " keeping 
the screen alight for many hours 
a week calls for a regular pro- 
vision of programmes which in 
turn calls for resources and 
organisation which are hardly 
compatible with "independence" 


BY LYNTON McLAlN 

SIR FREDDIE LAKER yester- 
day launched an attack on world 
airlines for trying to “kill off” 
his Skytrain service. 

His attack came on the first 
day of Sir Freddie’s application 
to the Civil Aviation Authority 
to remove all restrictions on 
Skytrain, which carried nearly 
250,000 passengers last year. If 

accepted this would make Laker 
Airways a scheduled air pas- 
senger carrier in direct compe- 
tition with British Airways and 
nthcr airlines on ihe North 
Atlantic. 

Sir Freddie said two of the 
airlines. Pan Am and Trans 
World Airways, may have 
flouted U.S. anti-trust laws in 
their “attack” on Skytrain. He 
would sue the airlines if neces- 
sary' in the U.S. courts. 

Pan Am and TWA had 
applied their low fares "only on 
routes where they faced compe- 
tition from Laker Airways.” he 
said. 

Last night TWA said it had 
offered competitive fares in 
many markets for many years. 

Airbus 
sets new 
record 

By Michael Donne, 

Aerospace Correspondent 

AIR FRANCE yesterday .set a 
new commercial record for 
the 214-mile flight between 
London-Heathrow and Paris- 
Charles de -Gaulle airports. 

A European A300 Airbus took 
31 minues 31 seconds for the 
trip, breaking the previous 37 
minute record set many years 
ago by an Air France Cara- 
valle jet flying between Gat- 
wick and Orly. 

But to-day's flight was immedi- 
ately nullified, because the 240 
passengers had to wait 45 
minutes for their baggage in 
the reclaim hail V Pars. 
Taking into account the time in- 
volved at each end of the 
journey for check-in and 
securin' procedures, the over- 
all time ’for the journey was 
more than four hours. 

The exercise demonstrated that 
while airlines may work hard 
to get their passengers to their 
destinations swiftly, airports 
still have a long way to so to 
ensure that the airlines’ 
efforts are not wasted. 

Design sells 
for £6,500 

AN . AUCTION of ballet and 
theatre material at Sotheby’s 
yesterday totalled £137.029 with 
a top price of £6.500 from 
Zervudacchi for a pencil and 
watercolour by Leom Bakst, a 
design for The Sleeping 
Princess dated 1921. Ward 
Jackson paid £5.000 for a design 
for Cbout by Mikail Larionov 
while Goldschmidt acquired a 
design for Renard by the same 
artist for £4.600. The Victoria 
and Albert Museum bought 32 
Picasso prints of designs for Le 
Tricorne for £1.900. 

SALEROOM 

BY ANTONY THORNCROFT 


A George III ebony striking 
bracket dock sold for £11.000 to 
Lee at Christie’s yesterday. It 
was made by Barkley and 
Colley. The sale, of clocks and 
watches totalled £149,844 
Stander, the Dutch dealer, gave 
£10,000 for a walnut longcase 
clock by George Graham while 
a rare German oak-cased 
■* talking dock ” by Gustav 
Becker, with the original tape 
giving the time in German every 
half hour, realised £1.100. 

At Stanley Gibbons paper 
money brought in £37.479. A 
Russian 25 kopecks sealskin 
note of 1815-25 issued for use in 
.Alaska was sold for £1.900 and 
a set of three Greek 1942 Italian 
occupation notes made £1,700. 


"It is absolutely ludicrous to 
suggest that we have ever 
attacked anybody." the airline 
said. Pan Am was not available 
for comment. 

Laker wanted to be in a posi- 
tion to return the “attack.” but 
the current restrictions on Sky- 
train operations stopped this, 
Sir Freddie said. 

No frills 

Skytrain is s no-frills, no 
reservations service, offering a 
£59 single air fare between 
Gatwick Airport, Loudon and 
New York. The first flight in 
September 1977 was followed 
last year by a Skytrain service 
to Los Angeles. But Sir Freddie 
said this is now losing “quite 
a lot of money." 

But the terms of his operat- 
ing licence stop Sir Freddie 
offering any other types of 
ticket or service. He told the 
hearing that the restrictions 
meant he was “ unable to get a 
truly economic fare, to combat 
the predatory activities of aPn 
Am. TWA or British Airways.” 


He now wants the Civil Avia- 
tion Authority to amend i 
licence to allow a full forward 
booking service, the right to 
choose new fare structures. lo 
carry cargo and to compete as 

other airlines do on the North 
Atlantic. 

The remodelled Skytrain. if 
accepted by the authority, would 
offer norma! scheduled services, 
but possibility at cheaper rates 

than British Airways and other 
carriers. Sir Freddie said at 
least 40 per cent of passengers 
would still prefer to use *.he 
standard Skytrain system, with 
no reservations. 

British Airways and British 
Caledonian bo; it objected to 
Laker Airways’ application. 
Only British Caledonian 
appeared at the hearing yester- 
day. It said that the application 
to remote restrictions was a 
denial oF the basic Skytrain 
concept that “ someone can turn 
up and get the next available ( 
seat.” 

The hearing continues today. \ 


scheme’ 


Prestcold fail 
to find buyer 

BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


MORE THAN 900 jobs in the 
Glasgow area seem destined to 
disappear following the decision 
by the Scottish _ Office not to 
extend beyond today the tem- 
porary' assistance that it has 
been giving to the two Prestcold 
factories in Hillington. 

Senior Prestcold management 
met union officials yesterday at 
the London offices of BL 
(owners of Prestcold). The 
officials were told that the com- 
pany and the Scottish Office had 
been trying to find a buyer for 
the factories — but although 
several companies had 
expressed interest, none had so 
far come up with any firm 
proposals. 

The factories could still be 
granted a reprieve, however, if a 
buyer is found during the 
statutory 90-day consultation 
period which will start when 
redundancy notices are sent ouL 

The notices were due to be 
sent out just before Easter, but 
the Labour Government inter- 
vened by instructing the 
National Enterprise Board to 
take over the whole Prestcold 
group including the Scottish 
factories. 

A draft directive was sent to 
the NEB but. not surprisingly, 
the matter has not^ been 
followed up by the new Govern- 
ment. In the meantime the 
Scottish Office has been financ- 
ing the losses being made at the 
two factories. 

The NEB has all along sup- 
ported the decision by Prest- 
cold Holdings, which has been 
backed by BL. that the group 
is not commercially viable with 
the inclusion of the Scottish 
factories. Discussions are now 
being held with potential buyers 


for the re>t of Prestcold. 

The two factories in Scotland 
employ around 900 people 
making compressors for domes- 
tic refrigerators and freezers, 
and valves and refrigeration 
components. Last week. 51r. 
Ian McCailum, managing direc- 
tor of Lothian Electric Motors 
(Lemac). which supplies motors 
to Prestcold’s Scottish plants, 
said that at least 150 Lemac 
employees will have to be made 
redundant if Prestcold pulls out 
of Scotland. Lemac is owned 
by the Scottish Development 
Agency. 

9 About 3.000 jobs will be lost 
on Tyneside if British Ship- 
builders goes ahead with Us 
rationalisation programme, says 
a report by Newcastle-upon- 
Tyne City Council. 

The council says, on the 
basis that closures will take 
place in the older yards. 
Walker and Neptune yards are 
in most doubt. 

The report, prepared fry- 
council planning officials, says 
any rundown will have the 
biggest effect on the east side of 
the city, where most of ihe 
shipyard workers live. It warns 
that the impact of redundancies 
would be devastating. 

lu addition to the social con- 
sequences. the officials say that , 
major cuts are likely to cost up 
to £4t)m in welfare payments 
and loss of taxes over the next 
five years. Copies of the report 
are going to all Northern MPs 
and the Government 

British Shipbuilders yester- 
day denied that the two New- 
castle yards mentioned in. the 
report had not received invest- 
ment. Both had had hundreds 
of thousands of pounds spent 
on them, said an official. 


Aston Martin halves U.S. 
quota as demand booms 


BY USA WOOD 

A BOOM in demand for Aston 
Martin Lagonda cars in Japan, 
tbe Middle East and Europe has 
forced the makers to halve 
shipments to the U.S. . 

Fifty cars will be shipped to 
the U.S. this year, instead of 
100, and the cuts will extend 
into 19S0 as the company con- 
centrates on its new expanding 
markets. 

Mr. Alan Curtis, the com- 
pany’s managing director, said 
yesterday: “We build only 

seven cars a week and I have 
no intention of increasing that 
number, as I am determined to 
maintain our exclusivity and 
high quality. This means that 
some markets will be starved of 


our cars, but that’s a position 
everyone will have to accept." 

Aston Martin’s sales in Japan 
and the Middle East have been 
expanding rapidly, and dis- 
tributors iu West Germany, 
Holland. Belgium and Switzer- 
land. where the company has 
concentrated its European 
efforts, are asking for increasing 
numbers of cars. 

Mr. Curtis added that the 
U.S. was the only country with 
a stock of cars. “ albeit a very 
small one." 

Aston Martin’s U.S. subsidiary 
recently had sold five cars in 1 
a week, and Mr. Curtis admitted , 
that the distributors there were 
unhappy about the cut. 


POST OFFICE CODES OF PRACTICE 


A consumer test for Mrs. Oppenheim 


THE CODES of practice for the 
posial and tclccnmnumica lions 
sen ices, published yesterday, 
ha*. e been MJmu two years in 
gestation. 

Their origin lies in a move in 
early 1977 by Mrs. Sally Oppen- 
heim. then Opposition spokes- 
man on prices and consumer 
protection, to have the Post 
Office brought under the provi- 
sions of the Unfair Contract 
Terms Act. 1977. 

She said that its exemption 
from that Act under the exclu- 
sion il enjoyed from the 1969 
Post Office Act made it all but 
immune from consumer redress. 

The late Lord Pedrjje, thm 
chairman of Ihe Post Office 
Users’ National Council, sug- 
gested a compromise. Would 
the cause which Mrs. Oppen- 
heim w.Ti espousing not be best 
served by a voluntary code of 
conduct, to which the corpora- 
tion would he morally, if not 
legally, bound? 

Mrs. Oppenheim and her sup- 
porters agreed, on (he proviso 
that the code should be a strong 


and effective one. 

It remains to be seen if she. 
nuw Minister for Consumer 
Affairs, will agree that it is so. 
At least one of the parties 
involved in the lengthy negotia- 
tions which have lain behind 
the publication or the codes 
does not think it is. 

Mr. Gordon Borrie. director- 
general of the Office of Fair 
Trading, irritated corporation 
officials yesterday by making 
quite clear that it was. in his* 
view, “a first-class idea but a 
second-class result" 


Compromise 


Mr. Bnrrie’s reaction was to 
a large degree conditioned by 
his disappointment that the 
Po<t Office had refused to give 
any ground on consequential 
loss on registered mail. 

Acceptance of this principle 
would mean that the Pe*t Office • 
might be liable to pay all or 
part of losses incurred by. say, 
a company whose bid for a con- 
tract, sent by registered mail. 


By JOHN LLOYD 

had not arrived in time. 

The Po-t Office's argument 
in that ease has been that to 
admit liability fur such occur- 
rences would be to open the 
flood gates to a tide of claims, 
some possibly mischievous and 
most contentious. 

Mr. Eorrie was critical of the 
corporation's "rather grudging” 
attitude in offering a maximum 
of £12.50 for loss or damage to 
ordinary mail, and in refusing 
to set targets for telecommuni- 
cations reliability'. 

To the latter charge Mr. Peter 
Benton, managing director of 
the telecommunications side, 
replied that he did set such 
targets in the internal business 
plan: and. as a concession to 
open government, revealed that 
it was planned to get 95 per 
cent of all fault* repaired within 
two days by 1982-83. The rate 
at present is about 50 per cent. 

To the general charge of 
being -grudging" Mr. Denis 
Roberts, managing director of 
post* and the corporation’s 
main spokesman, stressed yes- 


terday that there were certain 
limits to liability, largely limits 
of cosL 

Nu record is kept of origin 
of the vast bulk of letters and 
parcels. This makes precise 
liability for their loss difficult 
tu ascertain, but the alternative, 
he says, would be enormously 
costly and time-consuming. 

The organisation carries, both 
physically and electronically, 
same 75m messages ' each day. 
In most eases, it does not “know'” 
what they are. 

The codes, it would say, 
approach the limit of what • it 
can reasonably be expected to 
do within the limits of its ignor- 
ance, an ignorance which it sees 
as in both its own and -its cus- 
tomers* interests to perpetuate. 

It has succeeded in getting 
the agreement of the Post 
Office Users’ National Council 
to this view, and also that of the 
Mail Users' Association, which 
speaks for bulk mail-users. 

The Office of Fair Trading 
remains unconvinced, but 


admits it is a good st3rt. What 
•will the public, who are the 
supposed beneficiaries, make of 
it? 


Complaints 


The Post Office obviously 
believes that there will not. 'be 
a mass of complaints and claims. 
It already pays, out some £3 .25m 
a year on compensation, £3m ift 
the postal service and has raised 
that only a little in its forward 
■estimates.. , 

It may lie that the corporation 
underestimates future calls on 
the new codes. It is. of course, 
the case that the -codes were 
adopted in response to institu- 
tional rather than public pres- 
sure, and that . there was no 
large, identifiable public 
demand. 

Yet most people feel 
aggrieved at the corporation at 
some time or other, and once 
it gets around that it might pay 
to air the grievance, a larger ' 
proportion of the public may , 
well do so. 


| By Hazel Duffy 

i THE GOVERNMENT scheme for 
j helping companies to set up 
j facilities in new overseas 
■ markets, known as MEGS, should 
! be expanded to enable larger 
companies to make use of it, 
says the National Economic 
Development Office. 

The NEDO sector working 
! pa rty for the construction 
, equipment and mobile cranes 
) industry recommends that the 
1 service should cover market 
I entry cost of £lm per year for 
1 five years. A survey among com- 
i ponies in the industry showed 
j that MEGS did not meet their 
\ requirements because it ex- 
I eludes the financing of stocks, 
j is too small for many firms in 
the sector, and tbe terms of re- 
payment are too quick in rela- 
tion to possible cash flow. 

The working party report says 
that the scheme should be 
geared to helping companies to 
make a big impact in major 
world markets such as the U.S. 
Several improvements in the 
cover offered by tbe ECGD are 
also recommended by the work- 
ing party as a means of increas- 
ing export competitiveness. 

Export sales by the UK in- 
dustry. have been expanding in 
the past couple of years, but the 
1 share of imports in the UK 
i market has also been growing 
i steadily and has now exceeded 
j 60 per cent. While the UK 
market for construction equip- 
ment declined by 7 per cent in 
1977. company sales were down 
by 24 per cent. 

j Productivity in the industry 1 
• has also declined as the number | 
j of employees has expanded in 
I spite of falling sales. Total 
j employment at 42.900 in 1977 
i was a record for the industry, 
i The report publishes the find- 
ings of a steering group which 
was appointed to look into 
productivity, using the industry 
in tbe U.S. as a basis for com- 
parison. 

A number of recommenda- 
tions are made for further study 
by employers and trade unions 
in the industry, including the 
development of more compre- 
hensive agreements 

Progress Report. 1979: NEDO 
Books. 1. Steel House. 11. Tot- 
hill Street. London SWlfi 9LH. 

NEB backs 
diagnostic 
instrument 
venture 

By David Frshlock, Science Editor 
THE NATIONAL Enterprise 
Board is investing £278,000 in a 
new instrument for medical 
diagnosis developed by re- 
searchers with St. Bartholomew's 
Hospital, London. 

Consent for the NEB invest- 
ment— ihe third by the Board 
since the Conservative Party 
came into office — had been given 
by the previous Labour Govern- 
ment. 

The NEB and Oxford Instru- 
ments are to become share- 
holders in Innotroh, a new com- 
pany formed by Professor 
Timothy Chard and Professor ! 
John Landon of St. Bartholo- j 
mew's Hospital Medical School. < 
1 • The scientists are specialists ! 
| in radio-immuno-assay, a method 
of diagnosis involving the use of 
radio-active drugs. 

They have developed a 
cheaper and more convenient in- 
strument for measuring radio- 
activity. which they believe will 
find markets overseas, for ex- 
ample. for the diagnosis of 
hepatitis. 

The NEB’s investment in 
Innotrnn is made up of £44.000 
for 37.7 per cent of the initial 
ordinary share capital, plus un 
to £200.000 for cumulative re- 
deemable preference shares. In 
addition, it is making a secured 
loan of £34.000 to the company. 

Oxford Instrument Group is 
acquiring 25.9 per cent of Inno- 
tron, and the company will use 
the Newport Pagnall factory o£ 
Oxford Instruments for manufac- 
ture. Mr. Alan Anderson, 
formerly manager of the medical 
products division of Union Car- 
bide (UK), is joining Innotrnn 
as chief executive. 

Whitmore 
for Downing 
Street job 

By Our Lobby Staff 
MRS. MARGARET THAT- 
CHER has appointed Mr. 
dive Whitmore, at present 
an Uoder-Secretary in the 
Cabinet Office, to be her 
Principal Private Secretary’. 

Mr. Whitmore succeeds Hr. 
Kenneth Stowe, who was 
recently appointed Deputy 
Secretary in the Northern 
Ireland Office. 

After Joining the War. 
Office in 1939. Mr. Whitmore 
held a variety of posts in the 
Ministry of Defence. In 1973 
.he was head, or the naval 
equipment co-ordination divi- 
sion, and for the next two 
years worked on central issues 
of defenee policy. 

His appointment at Down* 
ins Street will be at Under- 
secretary level with a saJarv 
of £16,714. 


NUCLEAR POWER will provide 
20 per cent of the electricity 
generated in the UK by 1981, 
according to Sir Francis Tombs, 
chairman of the Electricity 
Council. 

Sir Francis told the Institu- 
tion of Mechanical Engineers in 
London yesterday that nuclear 
power was cheaper than genera- 
tion by coal or by oil. 

“ I expect that it will continue 
to be cheaper in the years 
ahead, and that the gap will 
widen as fuel prices increase. 

Generating capacity’, he said, 
was “ solidly based " on British 
coal for the “ immediate years 
ahead.” 

The contribution from nuclear 
power would, however, increase. 


tion of safety which has come 
from the most thorough engi- 
neering." 

Heat pumps, Sir Francis said, 
using internal sources of heat, 
were an effective way of con- 
serving energy, though the 
technique had gained more 
general acceptance in the U.S. 
and -in Europe than so far in the 
UK 

Internal source heat pumps 
ond heat recovery systems, how- 
ever, were now established, and 
proven plant was available. 
Heat recovery systems which 
produced worthwhile savings m 
oil and gas were being applied 
in industrial processes and in 
commercial buildings. 


Mrs. Thatcher plans 
alternative energy 

BY DAY1D FiSHLOCK, SCIENCE EDITOR 


T HE PRIME MINISTER, just 
back from a visit to the French 
nuclear fuel factory at TricasUn. 
the biggest in Europe, said tint 
Britain must use its North Sea 
oil to finance an alternative 
energy industry so it could pay 
its way in <ihe world once the oil 
began to run out. 

. Mrs. Thatcher made it plain 
at a Conservative Party Euro- 
pean election Press conference 
yesterday that she was deeply 
impressed by French efforts to 
ob tain 50 per cen t of their 
electricity from nuclear power 
stations by 1985, so reducing the 
country’s present heavy depend- 
ence on imported oil for elec- 
tricity generation. 

At present France is obtain- 
ing about 13 per cent of its 
electricity from nuclear energy, 
the same proportion as Britain. 
But it is expecting to commis- 
sion five new nuclear plants a 
year until the mid-1980s. 

Britain’s official expectations 
for new non-nuclear alternative 
energy sources, such as winds, 
waves and tides, remain no 
higher than the equivalent of 
10m tonnes of coal a year by 
the year 2000. Britain has 
ordered two new nuclear power 
stations this year of the 
advanced gas-cooled reactor 
type, for completion in 1985-86, 
the first since 1971. 

The new team Jed by Mr. 
David Howell. Secretary for 
Energy, believes that five years 
of debate about nuclear policy 


must now give way to firm 
decisions. The Prime Minister 
is believed to . have been 
persuaded of the need for more 
nuclear energy. 

Foremost among the nuclear 
decision required, however, is 
■ the future shape Df the National 
Nuclear Corporation, as the 
Government's chosen instrument 
for reactor design and construc- 
tion. 

The Government will also be 
expected to decide whether the 
nuclear expansion plans 
announced early in 1978 are 
adequate as a base for the 
alternative energy industry 
foreseen by Mrs. Thatcher. 

This will re-open the question 
of whether Britain should con- 
tinue to build advanced gas- 
cooled reactors, or should 
import a light water reactor de- 
sign, likely to be cheaper and 
quicker to construct. The Gov- 
ernment is still awaiting, how- 
ever, the electricity supply in- 
dustry's choice of design which 
was delayed by the U.S. 
reactor accident in March. 

A third nuclear decision, 
long awaited by the UK Atomic 
Energy Authority, is Govern- 
ment approval for a demonstra- 
tion fast breeder type of 
reactor. Here the Government 
is awaiting . the electricity 
supply industry’s views an how 
and where it should be 
mounted, and whether Britain 
should collaborate with the 
French- who are already well 
ahead with one. 


Call for public share 
in Government profit 


BY OUR ECONOMICS STAFF 

A PUBLIC stake in the Govern- 
ment revenues from both North 
Sea oil and nationalised indus- 
tries is suggsted in a new Insti- 
tute of Economic Affairs study 
published today. ’• 

This Is argfled iii a new post- 
script to the second edition- of 
Mr. Samuel .Brittan’s Hobart 
Special, ‘Tarticipation without 
Politics." .... 

In the postscript. Mr. Brit tan 
and Mr. Barry Riley, both of the 
Financial Tunes, argue, that 
“the advent of North Sea oil 
makes it possible, if only wc 
had tbe imagination, to take a 
giant stride towards a genuine 
people’s capitalism.” . 

The authors suggest the 
creation of a marketable asset 
giving the public a right to a 
share in the income from the 
Government’s North Sea. tax 
receipts and royalties.. 

In addition, they argue that 
the scheme could be extended to 
nationalised Industries, all their 
revenue being placed in a 
general fund in which every 
citizen enjoys a stake. 


The authors believe that a 
major argument in favour of 
their proposals is ** that for tbe 
first . time there /would be a 
political incentive- to allow these 
• industries to be run profitably-r- 
>as people would, not like to See- 
the market value of their stake 
depreciate." ' 

In the main, part of the study. 
Mr. -Brittan discusses the nature 
and role of' markets. He main- 
tains that the market should 
have a Particular appeal tb those 
who place a high value /on 
individual', choice ' and 'art' 
sceptical of the wisdom -of ruling 
groups. •' v' 

The advene side-effects.^ of _ 
markets only justify interventipn- 
when they botri.exceed the costs 
of such action and when officials 
have sufficient ^kndwledgev if 
changing costs and preferences : 
to. be able to improve; on '■•■flip 
unaided market Moreover inter- 
vention, when desirable, can.u6C 
markets, .and .the 7 price 
mechanism. 

Participation, without Politics, 
Hobart Paper Special 62, Second 
Edition, price £1.50. :: . 



West ‘must stabilise 
b alance of payments’ 


BY DAVID FREUD 

AGREEMENT on the distribu- 
tion of balance; of payments 
deficits in' the Western World is 
the most pressing requirement 
for stabilising the international 
monetary system, according to 
a report published today. 

Professor Robert Aljber, of 
the University of Chicago, 
argues that these deficits are the 
counterpart of - the OPEC 
surpluses: The UJ5.. West Ger- 
many and Japan need to agree 
on the appropriate ranges for 
their current-account deficits.' 

“ Unless there is agreement, 
it seems highly likely that the 
U.S. trade deficit will be very 
large, and protectionists' de- 
mands in the U.S. for measures 
to limit imports ' by higher 
tariffs and quotas will increase 
sharply." he says. 

The report. ** Stabilising World. 
Financial Arrangements.”, pub- 
lished by 'the independent 
London-based research group the 
Trade Policy Research Centre, 
also -warns of. the dangers of the 
growth in external Indebtedness 
of the developing countries. 

He points out that because 
much of this debt has relatively 
short maturities, the refinancing 
problem is severe. ’• Some 
borrowers, therefore, will not be 
able to repay on schedule and 


may be obliged to have their, 
external debt rescheduled." ; ; . 

Alderney plans' 
independent ' ■ 
postal service 

THE -STATES OF ALDERNEY 
(the island's parliament) yester- 
day gave approval for Its finance 
committee to begin negotiations 
with the. Home Office and -the - 
Guernsey Post Office Board for 
the establishment of an inde-- 
pendent island postal service 
and the issue > of Alderney 
stamps. 

The derision follows study by 
the states of a recent report by 
a team of British. Post Office 
consultants which estimates that 
after initial expenses, including 
.£120,-000- . for. " purpose-built" 
premises; the service should'- 
show a profit of almost £20.000 
at. the end of the first year of 
business, increasing to some’ 
£88,000 in the fourth year, • - 
There is no evidence to sufr. 
gest that .Alderney’s postal 
independence would have any . 
adverse effects on the- philatelic 
sales of Jersey and Guernsey 
the report comments. ' 
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reject 

rise offer of 14 to 15% 


BY NICK GARNETT, LABOUR STAFF 



, CHEMICAL PROCESS workers, 
one of the few big groups still 
to settle in the current wage 
round, have overwhelmingly re- 
jected a pay offer of 1 4 to 15 
per cent, 

Although the response from 
s>»ine region* of the three nego- 
tiating uniuns-ivas still unknown 
Lift night- the 60,000 workers 
have made it clear that the new 
money and shift allowances in 
the offer are unacceptable. 

Negotiators- for the General 
and Municipal, the Transport 
Workers' and the Shop Disrtibu- 
tive and Allied Workers’ unions 
.will now be seeking a further 


meeting with the Chemical In- 
dustries Association. 

The employers’ inclusion of a 
clause allowing individual com- 
panies to negotiate shorter hours 
in certain very limited circum- 
stances related to the introduc- 
tion of new technology has been 
broadly welcomed, although the 
shopfloor does not believe it 
goes far enough. 

This part , of the offer has 
been seen by the unions as a 
breakthrough and the Transport 
union says a number of com- 
panies are prepared to negotiate 
on hours. 


The employers have offered a 
12.5p-an-hour increase on basic 
national rates, with the transfer 
of 8p to those rates from extra 
basic pay negotiated locally by 
individual companies. Shift 
allowances would be increased 
by 42 per cent, call -out payments 
by oO per cent and drivers’ sub- 
sistence allowances by 25 per 
cent. 

One of the reasons for the 
rejection of the new money 
element is that for a number of 
companies the level of national 
rates tightly governs the size of 
locally-negotiated incrascs. 


.‘IlCfo, Levy collection 
S ' breached • 
APEX rules 

A UNION BRANCH chairman 
who complained ' that the 
* check-off " system for union 
lues. meant he had to reclaim 
. ‘ money because he- had- con- 
tracted out of the political levy 
jas been upheld by the Certifi- 
.-alion Officer. . 

The officer found that the 
Association of Professional 
Executive Clerical and Coni- 
• • auu*r Staff CAPEX) was in 
rreach of its own rules. The 
union had agreed to let the com- 
olainant and others pay their 
lues, minus the political levy 
if iSp a quarter, at branch 
lieetings instead of having them 
- deducted at source. • ■ 

The complaint was made by 
Mr. E. P. McCarthy, APEX 
.. jranch chairman at Automotive 
Products in Banbury, near 
Oxford. After a formal hearing 
tnder the Trade Union Act of 
1913, Mr. John Edwards, the 
, '.ertificatiim Officer,- said he 
ic. reed with a previous decision 
.. . . .if the Chief Registrar of 
-"riiMiiUy Societies that an 
7:0.01 pt member should not be 
impelled to pay the political 
‘ ■nniribution and ’then .collect’ it 
b~ck “-when Parliament had 
iffirmatively relieved him from 
he obligation ro pay- it.*’ . 

■ I.wsf night Mr. Roy Grantham, , 
\PEX. general secretary, said] 
ic case was on» of adminislra- j 
procedure rather .than of’ 
rmciple. 


Public service unions 
to fight cuts 


BY PHILIP BASSETT, LABOUR STAFF 


PUBLIC SERVICE union leaders 
are pressing. the TUC to mount 
a campaign against the Govern- 
ment’s manpower -cuts which 

would equal the effectiveness of 
the campaign against the Con- 
servatives’ 1971 Industrial Rela- 
tions Act. 

The TUC Public Services Com- 
mittee expressed “ deep con- 
cern’.' yesterday about the 
recruitment ban in the Civil 
Service, announced by the 
Government, and its pressure on 
local authorities, to bring In a 
similar freeze. .. 

Union leaders, who expect fur- 
ther cuts in next week’s Budget, 
said that the. TUC Economic 
Committee would declare the 
unions' opposition to the man- 
power cuts when' it meets Sir 
Geoffrey Howe, Chancellor of 
the Exchequer,' the day after the 
Budget. 

A TUC document presented to 
the Public Services Committee 
yesterday estimated that if the 
3 per cent staff cut being en- 
forced in the Civil Service was 
extended across the public ser- 
vices some 150,000 jobs would 
be' at risk. ■ ' 

The rift between public- and 
private-sector unions' over 
reaction to the Labour Govern- 
ment’s cuts in lfl76 bgs been 
closed, union leaders sad. All 
unions now. recognised the 
damage that public service cuts 
could do to employment, pros- 
pects in both public and 'private 
sectors. 


.Vo joint campaign was 
decided on. but Mr. Alan Fisher, 
genera] secretary of the 
National Union of Public 
Employees, said he hoped the 
TUC would campaign as 
effectively on this issue, which 
was “absolutely central " to the 
trade union movement, as it 
had against the Industrial 
Relations Act. 

Planning a campaign would be 
left to the Economic Committee 
and the TUC General Council. 

0 Civil Service union officials 
tomorrow will reopen negotia- 
tions on the politically embar- 
rassing rises of 40-50 per cent 
due to some senior civil 
servants. The rises were sus- 
pended until after the Boyle 
Committee’s report on top 
salaries had been published. 

Union officials this week have 
already niet Civil Service 
Department negotiators on the 
outstanding two grades. Agree- 
ment has been reached to pay 
the two grades 9 per cent back- 
dated to April I and 5 .per cent 
in August. Tomorrow’s talks 
will eentre on implementation 
of the rest of the rises due. 

O Mr. Fred Jarvis, general 
secretary of the National Union 
«r Teachers, demnnded yester- 
day the same sort of treatment 
Tor teachers as that given by 
ihc Government to top-salaried 
people. Teachers have agreed 
ihat .thel* 3IT.5 per cent claim 
should be ^referred to the Clegg 
Comparability Commission. 


ACAS 
in Tube 
pay talks 

BY OUR LABOUR STAFF 


OFFICIALS OF the Advisory 
Conciliation and Arbitration 
< Service will meet the three 
rail unions this morning in an 
effort to avert an all-out strike 
on (he London Underground 
from June 18 by members of 
the National Union of Rail- 
waymen. 

The NUR. the train drivers’ 
onion ASLEF and the wfaite- 
coilar Transport Salaried 
Staffs’ Association yesterday 
agreed to a request from 
ACAS to meet for exploratory 
talks. 

No representatives of 
London Transport are due at 
today's meeting, bat ACAS 
officials had preliminary talks 
before calling the unions in. 

The NUR has instructed its 
15.000 Tube members to strike 
in support of a pay claim by 
all three unions for rises of 
17-20 per cent 

The unions, which have 
rejected a pay offer worth 
10.3 per cent, have warned 
London Transport not lo call 
further meetings if more 
money is unavailable. 

• The ACAS move came as 
Mr. Sid WeigbeJI. NUR 
general secretary, asked Mr. 
Norman Fowler. Transport 
Minister, to Intervene in the 
dispute. 

Mr. Welghcil told Mr. 
Fowler the transport anions 
were anxious that priority 
be given to British Rail and 
other public transport to 
guarantee supplies of oiL 
British Rail has announced a 
7 per cent cat in Its services 
because of oil supply cuts. 



engineering union near 


BY ALAN PIKE, LABOUR CORRESPONDENT 


PROSPECTS OF progress after 
years of stagnation in the 
Amalgamated Union of 
Engineering Workers’ efforts to 
establish one union in the 
industry improved dramatically 
yesterday. 

Delegates lo the AUEW con- 
struction section conference -at 
Bournemouth gave their leaders 
authority to join the dominant 
engineering section as part of 
a fully-merged union even if 
Tass, the Communist-led white 
collar section, does not become 
part of these arrangements. 

The fourth AUEW section, 
for foundry workers, has 
already agreed in principle to 
become part of the engineering 
section through a transfer of 
engageoienis under the Trade 


Union Amalgamation Act. Until 
now the construction section has 
refused to complete the amal- 
gamation in this way unless 
TASS did the same. 

Yesterday's change of position 
will isolate TASS which cannot 
become part of a complete 
amalgamation on the engineer- 
ing section’s present terms 
unless it agrees to elect rather 
than appoint its officials. 

For 10 years now the AUEW 
has been trying without success 
m merge its four semi- 
autonomous sections into a 
single union. 

Mr. John Baldwin, construc- 
tion section general secretary, 
who has criticised existing 
arrangements and has some- 
times suggested that his mem- 


bers would be better off else- 
where, told delegates yesterday 
that they had four options. 

They could carry on seeking 
a four-section amalgamation on 
the existing basis allhiiugh it 
did not seem likely that this 
would be achieved; ask the 
other sections to release them 
from the AUEW and revert to 
being a small independent 
union; seek an amalgamation 
elsewhere; nr go ahead with a 
ihrec-seciion transfer of engage- 
ments fighting from within to 
help to overcome the difficulties 
confronting TASS. 

The executive was recom- 
mending the final course. Mr. 
Baldwin said that the .con- 
struction section had been 
offered an amalgamation on 


almost unconditional icrms by 
the Transport and General 
Workers' Union if it left the 
AUEW. But he did not feel 
that a move in this direction 
would be acceptable to his 
members. 

He told delegates that if they 
supported the policy which the 
executive was proposing the 
construction section would con- 
tinue* working fur a full amal- 
gamation of all four sections. 
But, if this proved impossible 
would go ahead on a three 
section basis. 

The executive won support 
after a debate- in which many 
delegates emphasised that they 
were not acting out of dis- 
loyalty to TASS hut in what 
they believed to be the 
interests of their own members. 


Closed shop proposals ‘poison’ j Bakers baH ^ 


BY ALAN PIKE 

THE GOVERNMENT'S pro- 
posals for changes in the law on 
closed shops were attacked by 
Mr. Harold Walker, former 
Labour Employment Minister, 
yesterday. 

Some of the poison of the last 
Conservative Government's 
Industrial Relations Act looked 
likely to be dragged out of Mr. 
James Prior’s medicine cabinet. 
( be told the Amalgamated Union 
of Engineering Workers’ con- 
struction section conference* in 
Bournemouth. Mr. Walker 
accused Mr. Prior. Employment 
Secretary, of *’ pandering to a 
popular, if irrational and ill- 
founded. public emotion that he 
did much to create." 

Proposals for ballots before 
the introduction of dosed shops 


Bitter message 
for PO chief 

POST OFFICE chairman Sir 
William Barlow, whose 25 per 
cent salary increase takes him 
up to £37.000 a year, received an 
iron message yesterday from his 
120.000 engineers about their 
own 25 per cent pay claim. 

Delegates at the Post Office 
Engineering Union conference 
at Blackpool set him a telegram 
saying; •* Congratulations on- 
restoration of the rate for your 
job as a result of catching-up 
exercise based on outside pay 
comparisons. We Innk forward 
to receiving our 25 per cent pay 
increase on a Mmilar basis from 
July 1." 


seemed to owe more to doctri- 
naire electioneering than to 
common sense and practical 
experience. Rights of appeal 10 
the courts in cases of exclusion 
or expulsion from union 
membership in closed shops 
already existed. Further 
tightening could be achieved 
only by laying down conditions 
about union rules, . hut this 
would be gross interference, in 
the interna] affairs of a union. 

It seemed to be Mr Prior’s 
intention that where a non- 
union member was not accept- 
able on a site, the union would 
be liable lo pay compensation. 
“ Bui supposing it is unofficial 
action underlying such an 
action, not endorsed by the 
union. Who is then liable lo 


pay compensation? As yet we 
have no answer. And non- 
payment inevitably lakes us 
back down the road that leads 
to imprisonment for contempt 
of court.'' 

Contrary 10 what Mr. Prior 
and his friends would like the 
public to believe, the present 
law nn tin- clo>ed shop was 
essentially what it bad been for 
about 100 years except for tile 
period of the Conservatives' 
Industrial Relations Act. Mr. 
Walker suggested that Mr. 
Prior should look back in ihe 
Donovan Report on trade 
unions and employers' associa- 
tion which formally advised 
against any change in the law- 
on the closed shop. 


move passed 

THE BAKERS' Union, which 
had a six-week strike in the 
winter, decided yesterday to 
hold ballots before calling 
national strikes. 

Delegates at the 26,000-slrong 
union’s annual conference ai 
Margale said many members 
who crossed picket linos would 
have struck if they had had an 
opportunity in vole. 

Thousands continued working 
after the onion's exccutuc de- 
cided 10 strike fur a £lb-.i-week 
pay claim. 

Branches voted lo call it off 
afier achieving aboul half the 
claim. 


Editors attack CoHSE ruling 


BY OUR LABOUR EDITOR 

THE GUILD or British News- 
paper Editors yesterday attacked 
a decision by the Confederation 
of Health Service Employees to 
invite only members of the 
National Union of Journalists to 
cover its delegate conference in 
Bridlington next week. 

Mr Sandy Clark, president of 
the guild, said the decision was 
"clearly against the public 
interest." If accepted by editors 
it would threaten the integrity 
of their newspapers. 

“ If a free Press is to operate 


successfully in a free society, 
surely it is for the editor to 
decide who covers what, irres- 
pective of any trade union 
affiliation." 

CoHSE’s decision. wh.ich 
follows policy of the last four 
years, was like a theatre man- 
agement dictating lo a news- 
paper who should act as their 
drama critic, Mr Clark claimed. 

A union spokesman said the 
analogy was " frankly stupid." 

" We said on our invitations to 


the conference tit at editors are 
reminded there is no automatic 
public right of admission to the 
conference. Journalists are there 
as our visitors and the presence 
of non-NUJ journalists would be 
most offensive to the delegates. 

“ We respectfully requested 
editors to recognise the sensi- 
tivity of the situation. As a trade 
union we have to support the 
concept of proper unions affili- 
ated to the proper body, which 
is the TUC." 


Flu vaccine 
inquiry urged 

By Our Labour Staff 
THE GENERAL and Municipal 
Workers’ Union yesterday 
demanded an official inquiry 
into the harmful effects of ann- 
ilu vaccines which ii claims 
dcvcluped among nine of ils 
members more than IS months 
ago. 

The four men and five women, 
employees of Securicor in 
Watford. had complained 
variously of excessive tiredness, 
cramp and heaviness in their 
limbs and other symptoms. One 
woman had been admitted to 
hospital for two weeks. 

Mr. Jeremy McMullen, district 
official for the union’s white- 
collar section, said there had 
been recent undertakings by the 
regional health authority to look 
into the complaints but the 
response was unsatisfactory. 





In 1908 we were surprised to find out 
we made automotive lining s 
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Today you’ll find them on many of the worlds greatest cars 


Just after the turn of the century the BBA Group company Scandura was producing 
some of the best industrial belting in the world We were completely baffled by 
the enormous number of rolls being ordered by an American named 
Henry Ford, until we found out he was using the material to line the 
clutches of his Model-T cars. 

Today the company we formed to specialise in brake 
and clutch lining design is known all over the world and 
supplies original equipment to leading car manufacturers.. 

Ford, Lotus and Rolls Royce being just a few.The name is Mintex 
and in the vast comprehensive range of linings we make now; we still 
include the-Model-T 

This year the BBA Group celebrates its Centenary: 100 years of 
service to industry and die public.The Group operates worldwide, and 
sales in 197S were in excess of £120 million. 


BBA Group Ltd. RO. Box 20,\Yhitechapel Road Cleekheaton, 
West Yorkshire BD19 6HP. TeL’ Cleekheaton 8744-14 . 
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• ENERGY 


Makes fuel conservation less of a problem 


BHTED BY ARTHUR BENNETT AMD TED SCHQETERS 


• DATA PROCESSING 

Pressure vessel 
design aid 


: CADCENTRE, in collaboration 
I willi I Cl Organics Division, has 
launched a project lo develop 
computer aids for the design, 
! analysis and contract engineer- 
ing or pressure vessels. Design 
. code these aids will support is 
' British Standard 5500: 197G 

I Specification for Unfired Fusion 
Welded Pressure Vessels. 

The first phase is aimed at 
: providing five programs to 
perform design and analysis 
calculations to key areas of 
application: shells under 

internal or external pressure: 
boiled fiange connections: tube- 
sheets: compensation of open- 
ings: and local loads on shells. 

All these programs will 
have conversational and file 
input and will provide ability 
to modify data during the 
program run. Extensive data 
bank facilities for material 
. properties. preferred plate 
thicknesses. stiffening ring 


geometry etc. are also being 
provided. 

This software will be marketed 
by Cadcemre as available. Pre- 
dicted availability for the shell 
program and the bolted flange 
program is winter 1979 and 
autumn 1980 for the remaining 
programs. 

The second phase of the pro- 
ject will be to develop an inte- 
grated contract engineering 
system for pressure vessels. This 
will perform all design and 
analysis calculations and will 
link these to facilities for pro- 
duc-ins bills of materials, data 
sheets, site and manufacturing 
detail drawings etc. 

Interfaces to existing com- 
puter-based systems such as 
ICI's Isopedac will be provided. 

Marketing Department, Com- 
puter Aided Design Centre. 
Madinslcy Road. Cambridge. 
CB3 GHB. 10223; B3125. 


Printers’ speed doubled 


GAMMA ASSOCIATES has 
announced a low-cost “ accelera- 
tor " fur lhe LA35 and LA36 
Decwriters. 

The SPJ ran produce speeds 
i»f up to fiO characters a second 
on printers of this type, 
normally producing 30 charac- 
ters per second. It con be 

fitted in a few minutes. 

Developed hy Go in mil's own 
engineering team it has been 
running successfully an internal 


units since last .luly and. more 
recently, at a number nf pilot 
customer sites. 

Gamma adopted this cautious 
apptnach after having dis- 
covered that one or two similar 
devices produced in the U.S. 
had encountered significant 
problems. These pertained to 
instability and excessive printer 
wear. 

Gamma Associates. Newiand 
House, Mount Street, Notting- 
ham flfiOJ -14307. 


AS PROBLEMS facing manage- 
ment go* one just offered up by 
the control equipmeni side of 
Honeywell seems to be simple 
of solution. It is that, for an 
outlay of between £1,000 and 
£2.000, the services side nf any 
large building complex — factory, 
school 1 , hospital, central bank 
and the like— can save between 
25 and 40 per cent of the energy 
input required to maintain 
tolerable conditions for the 
occupants. 

Coming at a time when energy 
costs are again on a sharp up- 
ward spiral, the intelligent 
optimum start controller for 
heating systems and air condi- 
tioning equipment developed by 
Honeywell- over the past three 
years could hardly be more 
'welcome. 

This is not because it 
embodies entirely new prin- 
ciples. since optimum, start do- 

• COMPONENTS 

Actuator |§ 
works fast 

QUADRAK describes a series of 
fast, double-acting electric valve 
actuators for j to 2 inch ball 
valves. 

Fundamental to the equip- 
ment is a completely new and 
patented electric step motor 
which can apply power from a 
standard 240 V. 13 A, single 
phase supply directly to open 
and close a ball valve without 
intermediate gearing. The con- 
cept combines the double-acting 
virtues of the traditional elec- 
tric motor actuator ti.e. de- 
energise when stationary) with 
the speed capability of a sole- 
noid or pneumatic piston — 
about \ second — and eliminates 
dependence on pilot systems. A 
manually set electrically latched 
spring option provides for fail- 
safe action. 

Rntork, Bath BA13 JQ. 0225 
2545. 
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Notice of Redemption 

Zapata Overseas Capital Corporation 

Subordinated Guaranteed Debentures Due 1980 

NOTICE IS HEREBY GIVEN that, pursuant to lhe provisions of the Indenture dated as of July 
1, 196S under which the above described Debentures were issued. Citibank, N.i, as Trustee, has 
drawn by lot, for redemption on July 1. 1979. through the operation of the sinking fund provided 
for in said Indenture, §2,016,000 principal amount of Debentures of the said issue of the following 
distinctive numbers: 
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The Debentures specified above are to be redeemed for the said sinking fund at the Corpora** 
Trust Office of th* Trustee, Receive and Deliver Window, 111 Wall Street, in the 
Borough of Manhattan. The City of New York, State of New York, the main offices of 
Citibank in Amsterdam. London. Faria, Frankfurt. Main or Milan or Citibank < Belgium) 5-A, or 
at the offices nf Banque de Paris ct des Pays-Bas, Luxembourg cr S.G. \Yarburc& Co. Limited. London 
nr Banca Coramerdale Italians. Milan, as the Company's paying agents, and will become due and 
payable on Juiv 1, 1979, at the redemption price of 100 percent of the prindpal amount thereof plus 
accrued interest on said principal amount to such date. On and after such, date, interest on the said 
Debentures will Cease lo accrue. — 

The said Debentures should be presented and surrendered at the offices set forth in the preceding 
paragraph on the said date with all interest coupons maturing subsequent to the redemption date. 
Coupons maturing on July 1, 1979 should be detached and presented for payment in the usual manner. 

For ZAPATA OVERSEAS CAPITAL CORPORATION 


By CITIBANK* N A, 
Trust** 


sign ideas have been with us 
for a number of years. The key 
lies in the Jact that lhe con- 
troller is intelligent. That is. it 
can initiate action tu start up 
the heating equipment of a hig 
building at a time which takes 
into consideration external tem- 
peratures, an average for tiie 
rooms, and also the thermal 
inertia of the particular build- 
ing. 

If the time it has set for one 
day was not quite right to pro- 
vide the set temperature for the 
start of work, the unit will 
become aware of this through 
its sensors and, the following 
day. it will adjust accordingly. 

Thus, the optimising is con- 
tinuous. At the same time, the 
unit will cut out the heating 
system during the afternoon, 
towards the end of the work 
period, providing a further 
saving on the energy hill. 

The unit is extremely simple 
to set up and the heating pro- 
gramme for a whole year for a 
large building would need no 
more than 15 minutes or so to 
establish, taking into account 


bank holidays, weekends and so 
on. 

The interesting aspect of the 
development is that work on 
..p timber. 5 started in 1967 with 
a first equipment launch by 
Honeywell in 1970. From then 
to the second fuel “ squeeze " 
in 1973, some 1.000 units were 
installed in Europe. 

Between 1973 and now. with 
the squeeze turning into a 
“ throttle." a further 8000 opti- 
miser systems have been 
installed throughout Europe — 
but there is room for a least 10 
times as many, especially in an 
energy-hungry area such as the 
EEC group of countries. 

Honeywell staff launching the 
new energy saver believe, on 
the basis of what has happened 
in Europe and is happening in 
the U.S.. that incentives and 
legislation may become neces- 
sary to get industrialists and 
administrators to take action on 
energy economy. 

Meanwhile, the control section 
of the company is stepping up 
its Energy Conservation 
Service. 


Heating and ventilation engi- 
neering teams will be on hand 
to study any building which 
appears to be wasting energy, 
and will draw up a report which 
will specify the condition of 
existing controls, if any; tech- 
nical feasibility of conversion; 
and the nature and cost of a 
suitable conversion. 

If the operator of a building 
decides to move lo a maximum 
conservation system, the com- 
pany will provide equipment, 
install and commission, provide 
documentation, give a year's 
service under guarantee and. 
where the customer requires, 
provide ongoing service. 

The maximum saving figure 
mentioned earlier does not come 
from Honeywell, but from the 
Property Services Agency of the 
Department of the Environment 
which fcs a user of optimum start 
equipment made by the 
company. 

The 40 per cent applies where 
hitherto control systems have 
been limited to a simple switch- 
ing system which cuts down heat 
during the unoccupied period. 


May 31, 1979 



This machine — first of a new generation of 
high-speed blow-moulding systems for 
production of 25-Utrc polyethylene drums 
and jerricans — is now being operated by 
Plysu Containers of Woburn Sands. Bucks. 
Made in America, to Plysu'* specific 
requirements, the machine i< manufacturing 
the company's 25-litre “SR.25" Jerricans, two 


at a time, at speeds tip to 160 per hour. In 
addition to the blow-moulding unit, the system, 
includes automatic trimming equipment 
developed by Plysu. This removes extraneous 
“flash" material, cuts out the carrying handles 
and trims the necks to provide fully 
finished containers ready for printing or 
despatch. 


• RESEARCH 

‘Phantom’ 
will check 
radiation 

WORK going on at the -Toliot 
Curie Research Institute m 
Budapest under a joint Hun- 
garian-Soviet research project 
has given rise to a man-made 
human “phantom “ which reacts 
to radiation effects in the same 
way as living human or animal 
tissue, and which can be used 
to test the level of radioactivity 
which the human body is likely 
io absorb under various condi- 
tions. 

A number of undisclosed syn- 
thetic materials are used to 
clothe the “ phantom.” which is 
built up on a structure of real 
bones and is said to have similar 
radiation absorbing qualities to 
that of a real human being. 

The " phantom ” is used in 


conjunction with a thermo- 
luminescent dosemeter which 
has been designed by Hun- 
garian Academy of Sciences. 

A probable use of the “ phan- 
tom " and the dosemeter will be 
in future space probes to pro- 
vide data an the radiation doses 
likely to effect astronauts during 
the various phases of interplane- 
tary flight. 

Some of the phantoms will be 
installed in Hungary's first 
nuclear power plant at present 
under const ructi on at Paks on 
the Danube. 

• MATERIALS 

Resists the 
vandals 

ONE OF the toughest trans- 
parent thermoplastic glazing 
materials now available is poly- 
carbonate. Common uses are 
for bullet-proof cash windows in 
banks, face visors for motor 


cyclists and in hoods with indus- 
trial protective clothing or as 
guards on machinery. 

Although it offers clarity and 
strength and virtual immunity 
to either accidental or malicious 
damage, there is the problem of 
surface scuffing and scratching. 

Long-term resistance against 
these rigours, however, is 
promised with Makrolon Hard 
abrasion resistant sheet, made 
in Germany and marketed in 
the UK by . May and Baker. 
Essex House, 15 Station Road. 
Upminster. Essex tUpminster 
50507). 

Closely kept secret of this 
advantage is a special coating 
applied at the immediate pro- 
duction stage in a totally dust- 
free atmosphere. 

Guaranteed unbreakable by 
manual attack, it is' available 
in thicknesses from 3 mm to 
10 mm and sheet sizes up to 
3000 x 1830 mm. Wider uses 
could be glazing bus shelters, 
telephone kiosks, doors in 
schools and institutions, in-fill 
panels in motorway balustrading 
and windows in boats, etc. 


Where buildings are controlled 
through outside compensated 
flow systems, savings of up to 
25 per cent can he expected. 

The optimising work was 
carried out by the company 
after it had produced a number 
of models of optimum start 
equipment based on micros that 
showed little imp row m cut on 
earlier models. It took some- 
thing like a year's intensive 
programme writing to perfect 
the self-adaptive software that 
gives the new controller the 
edge. And it looks as if the 
developers of several micro- 
driven controllers known to be 
in the pipeline will have lo do 
similar software homework to 
compete effectively. 

Honeywell, Charles Square, 
Bracknell, Berks. 0344 24555. 

• TEXTILES 

Faster and 
finer finish 
for knits 

JUMPERS, CARDIGANS, and 
other knitwear which need to 
have trims attached, can now 
be finished two to five times 
faster by using a new system, 
called Arndt, says J. and P. 
Coats, 155 St Vincent Street. 
Glasgow C04I 221 S711). 

Invented bv West German 
knitwear manufacturer Werner 
Arndt, and now marketed by 
Coats throughout the UK, the 
system obviates previous time- 
taking efforts of having to stitch 
trims to a garment from a series 
of needles, laboriously fed 2 nd 
married together by an opera- 
tor who. at the same time, 
risked eyestrain. 

Whether a waistband, arm- 
hole or finishing to a V or round 
neck sweater, both garment and 
trim are fed together to two 
separate machines, with the re- 
sult that less yarn is required, 
there are no dropped stitches, 
and superior seam perform- 
ance is achieved. In the case, 
of V neck trims, says the com- 
pany. the mitring at the point 
of the V gives an excellent fin- 
ished result 

• HAND TOOLS 

Makes a 
tiny joint 

AS CIRCUITS get smaller, so 
does the soldering iron — the 
latest model from Light Solder- 
ing Developments is claimed to 
be the smallest in the world. 

Known as the Adamin 
Model 6, this iron consumes 
six watts from six volts, weighs 
only seven grammes and is said 
to handle like “ a fine pea” 
The element shaft is a mere 
2.4 mm in diameter and is 
enclosed by the fully slotted 
non-seize bit lo ensure maximum 
heat transfer between the two. 

A slightly larger unit. Model 
12, is also available weighing 
15 grammes and this can be 
supplied in various operating 
voltages from 12 to 240. ■ 

More from 81a High Street, 
Marlow. Bucks (Marlow 71856). 


major manuiMUirefs 
for the oil antf petro- 
cheoiieai industries 
world-wide - just one_ 
of NEI's activities. 


Northern Engineering 
Industries Ltd 



A merger of Clarke Chapman 
and Reyrollo Pardon*, 


• INSTRUMENTS 

Complete 
check on 
surfaces 

LATEST computerised surface 
finish tester from Hommol- 
werke, T30. available in the 
UK from Advanced. Metrology 
Systems. Vaughan Way. 
Leicester LEI 4SG (0533 
20693) can tackle almosL any- 
thing from the straightforward 
conventional assessments nt 
surface finish tr> the . complex- 
analysis needed by ' today's 
research and metrology labora- 
tories. 

There are two units, traverse 
table and probe, and the elec- 
tronics unit with displays, 
keyboard, test controls and 
printer. 

Only one pass of the diamond 
stylus probe/transducer unit 
is needed along the surface 
under test. Then, all lhe sur- 
face variation data is stored in 
a memory after which instant 
recall of all the parameters is 
available together with surface 
finish graphs of roughness, 
straightness and envelope con- 
ditions. Maximum resolution is 
0.0005 micron and the vertical 
range extends to plus or minus 
1 nun. 

Special requirements arc 
entered from the keyboard far 
the purpose of statistical analy- 
sis. 

Tests for 
adhesion 
of coatings 

SEBASTIAN Mk 1 coaling 
adhesion tester introduced by 
Megatech of 2 A Waterloo Road, 
Havant, Hants. P09 1BH (0705 
472868) gives a direct reading of 
coating adhesion values in force 
per unit area. 

Quick and easy to use it can 
replace established methods such 
as tape and abrasion testing and 
is a compact unit suitable for 
bench mounting. 

It uses epoxy-coated pull studs 
that can be attached to most 
coated surfaces including tRin 
films and paints to give a true 
tensile test measurement of 
coating adhesion. 

The equipment will be on view 
at IPAT '79, the exhibition of 
Ion Plating and Allied Tech- 
niques, at University College, 
London. 3-5 July 1979. 

• By agreement between the 
Financial Times and the BBC, 
information from The Technical 
Page is available .for tise by the 
Corporation’s External Services 
as source material for its over- 
seas broadcasts. 
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FOR ROLL-FORMED 
STAINLESS STEEL 
SECTIONS 

Ashford Kent.Tel 0233-25911" 


Did you know 
your car 
began life 
inasack? 

Before your car was put together all 
its sharp and heavy parts had to be 
packed and stored safely. 

It was for needs like this that we 
developed the Titan* SB, an inexpensive 
sack in spun-bonded polypropylene. It’s 
tough enough to withstand dense, 
abrasive mineral products and 
awkward-shaped engineering parts like 
motor components. 

In factsolving problems for 
industry has made our heavy duty sack 
range the most comprehensive in the 
UK. We make paper, paper/plastic and 
woven plastic sacks for a multitude of 
special purposes. 

So, if you want to put something as 
unlikely as a car into a sack, call us. 
WeVe probably solved your problem 
already. . 

Bowater 
Sacks 

Bcwater Sacks Limited, Ellesmere PortWirraJ, 
CheshireL651AO-TeL 051-355 1951. 
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I T would be very easy 
for us simply to tell you 
.how well we make cars. 
How after we’ve painted 
the paint, we paint it again. 

How, if it comes away in 
your hand, it’s all part of the 
design. 

How we measure in 
millionths where others settle 
for yardsticks. 

And so on. 


YOU DON’T EARN 



MS iOi 

iioskir, 
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But if the paint blisters 
before you’ve clocked up five 
figures, bits drop off, or the car 
just doesn’t measure up to 
expectations, you’d rightly feel 
we’d been telling tall stories. 

You’d complain to anyone 
who’ll listen. 

And the word would get 
around. 

The fact of the matter is, 
our cars have earned a 
reputation for reliability, 
performance and quality the 
lard way. 

Not on paper. On the road. 

It’s worth remembering 
next time you put your money 
into a car. 

If it’s a Honda, it’s already 
proven that it’s worth shouting 
about. 



ENGINEERING AT ITS BEAUTIFUL BEST 



Voft 0N7HE RANGE OF HONDA CARS PLEASE CONTACT YOUR LOCAL HONDA DEALER. CIVIC RANGE RECOMMENDED DETAIL PRICES FROM 22,770 - 53,180: ACCORD RANGE RECOMMENDED RETAIL PRICES FROM 0,915 - £5,150: PRELUDE RDAIL. PRICE £4750. 

f F0R MODEt-S&ClOr 'RRP INCLUSIVE OF CAR TAX, VAT AND SEAT BELTS. ACCORD RANGE AVAILABLE WITH POWER ASSISTED STEERING AT EXTRA COST (STANDARD ON EX DE-LUXE). HONDA iUKj LTD., KMERR0AD.CH1SWICK.W4 ofTJtLuI-SSs® wl. 
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moves metal fast 


BY MICHAEL THQMPSON-NOEL 


MOVING METAL is how they 
describe the process of soiling 
in that most serious, most 
aggressive of markets, the 
new car market At least 
that's how they talk at Satra 
Motors. the Bridlington. 
North Humberside, subsidiary 
of the Satra Corporation of 
New York, which imports the 
Russian-made Lada range or 
cars into Britnin and has pro- 
vided. over the past live years, 
a textbook example or how *o 
win sales and influence 
customers. 

The key to Satra's success 
is that it totally dispenses 
with ethereal marketing 
jargon and gets on with sell- 
ing. In 1974. thr first year the 
Lada was imported into 
Britain from the giant Tog- 
liatti plant, total Lada regis- 
trations in the UK reached 
2.364. a market share of 0.19 
per cent. By 1976. says Satra. 
registrations were 8.540. and 
hy last year 17.963. for a share 
nf 1.13. Satra claims the Lada 
is the fastest-growing car 
franchise in Britain. 
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This y ear Satra expects to 
see 23.900 Lada registrations, 
nr 1.36 per cent of the pro- 
jected market total, which is 
not at all bad for a car that 


has had to fight for sales pene- 
tration in the wake of the ill- 
fated Moskvich. which ran 
into trouble in AA tests and 
with Which ? magazine and is 
□o longer imported. ____ 

Satra's biggest problem in 
1974 was to overcome what it 
calls negative factors asso- 
ciated with the Moskvich. It 
also had to overcome brand 
awareness problems caused by 
confusion with Fiat, which 
supplied much of the start-up 
technology at Togllatti. 

Price has played a major 
role in the Lada's success, 
competing as It does in what 


is essentially the middle of 
the low end of the UR hatch- 
back market. The Lada 1200 
saloon, for example fall 
prices March '79) costs £2*040, 
or £238 less than the Mini 
1000; the Lada 1200 estate, at 
£2,340, costs £109 less than the 
Polski Fiat 125P estate, etc. 


sales service and that' it has 
spent a great deal of money 
on training 150 skilled and 
semi-skilled mechanics. 


At first Satra set out to 
preach the message that the 
Lada offered best value for 
money. Then It moved on 
to associating price with speci- 
fications. stressing the Lada's 
claimed ruggedness, durabi- 
lity and reliability- Satra says 
it offers an exhaustive, after- 


Pro motions are extensive, 
including a Lada newspaper 
and letters sent to all Lada 
owners, and this year's adver- 
tising budget, via the Graham 
Poultcr agency in Leeds, has 
been raised to approximately 
£950.000 — £500,000 on TV and 
£450,000 in the local Press. 
The advertising strategy 
appears lo be successful. 
According to. the latest re- 
search, a remarkable 91 per 
cent of all Lada owners say 


the Lada would be their first 
choice again if they were buy- 
ing another car. 

Above all, Lada concen- 
trates on - developing and 
improving its network or 
dealers, currently 190-strong. 
This year, half a dozen will 
sell 599 new Ladas each; 
another ten wilt sell 400 each, 
and the biggest — via three 
outlets— around L340. Satra 
cets some very stiff standards. 
Would-be dealers need a work- 
shop. well-trained staff (Satra 
spent £40.000 last year on its 
Lada mechanics’ school), used 
car sales expertise, adequate 
working capital and high-class 
management. 

Satra goes to Herculean 
lengths to butter up its 
dealers, stressing in Its new 
brochure: “When you become 
a Lada dealer we don't love 
you and leave you. You‘11 be 
entering a partnership. It's a 
philosophy aimed at mutual 
profit, one which in today’s 
highly competitive market has 
already achieved outstanding 
results.” As part of the 
bargain. Satra recently flew 
its dealers, plus their wives, 
to Nairobi for their sales con- 
vention. 

It's a policy that works — a 
philosophy that is moving a 
lot of metal fast. 





Why Now ! must stand a fighting chance 


THE PLANS for Sir Janies 
Goldsmith's new current affairs 
magazine. Now!, were recently 
: presenied to the advertising 
. industry in terms that must have 
struck an emotional response in 
ihe nnnd of Mr. Harold Evans of 
the Sunday Times who, in his 
own words, is now ” going 
morosely about the business of 
ini personating a newspaper 
editor." 


Mr. Anthony Shnmsley. the 
far from morose editor of Now!, 
chirpily described the policy of 
the new magazine. Every week, 
he said, it will offer a compre- 
hensive package of information, 
comment, news, good writing, 
and photography. 

“ It will concern itself with 
significant events, not only 
internationally but in the 
worlds of art. literature, enter- 
tainment, and the range of 
activities from science to 
fashion or sport which shape the 
way we live. 


Times Newspapers suspended 
publication last November. The 
comparison is a valid one. first 
because it throws light on 
Nov.Ts claim to be something 
completely new in British 
journalism — a boast that may he 
more true of its format than its 
content — and second because 
the continued absence of the 
Sunday Times gives the new 
magazine its best chance of 
becoming established, both in 
terms of editorial and advertis- 
ing revenue. 

Now! will be launched on 
September 14, and will be pub- 
lished weekly every Friday. It 
will cost 50p and have a 
minimum of 112 pages of which 
no more than 45 per cent will 
be advertising. It will be 
printed on web offset presses 
in high quality colour and black 
and white on glazed paper. 


NOW! 
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" Wc shall not. however, 
simply react to events. We shall 
look b-wund and behind them, 
explaining, analysing, and dis- 
closing. We shall tell you not 
> imply what hay happened nr 
will happen but why and how." 

Harold Evans is entitled tn 
a?l; if those functions are not 
precisely the ones that he per- 
formed with consmcuous success 
for more than 10 years until 


Cavenham Communications, 
the publishing division of Sir 
James Goldsmith's international 
organisation, has produced a 
development issue of the maga- 
zine which is described as a 
working dummy designed 
purely for editorial purposes. 
Nevertheles. a gives an indica- 
tion of what is gnino through 
the minds of Mr. Shrimsley and 
his colleagues. 

The first 50 pages nf Ihe maga- 
zine are taken up with an arts 
and entertainment section and 


Left: a dummy cover of the news magazine Now! Sir Janies 
Goldsmith, right, is said to be prepared to stake .up to £7m 
on its success 


its accompanying advertising. 
Apart from the television 
coverage, much of this part of 
Now! will inevitably have a 
strong metropolitan flavour. It 
is, of course, a failing of many 
quality publications that they 
tend to concentrate too much on 
life in Londun and the south- 
east, but none has so far led its 
pages with that bias. 

To appear on the bookstalls 
throughout the country on Fri- 


day morning. Now! will have 
to go to press on Wednesday 
night, and that deadline will 
inevitably hamper .the magazine 
in its self-imposed task of 
analysing the news in depth. 

The dummy cover story,, for 
example, hypothesises a major 
split in Mrs. Thatcher’s Govern- 
ment. "A story nf this nature,” 
says Anthony Shrimsley. " would 
deal with the full ramifications 
of what the split was about. 


Warrington is the 




says John Birtles. 

Branch Manager, GoodyearTyre and Rubber Company Ltd., Warrington. 










how it happened, who was in- 
volved. which parts they played, 
what would be happening next 
and what the implications would 
be. not only for the Government 
but for its rivals in other 
parties.” 

Unless, however, the story 
broke early in the week. Now ! 
would be telling us all about it 
some 10 days after the event, by 
which time the quality’ dailies 
and Sundays would have had a 
substantial bite of- the cherry. 

Perhaps for that reason it is 
not surprising that Mr. Shrims- 
ley lays great stress on Now !'s 
ambitions to originate stories, 
and i»n the quality of the jour- 
nalists whom he bas recruited, 
in some cases by offering double 
the fleet Street rates of pay. 

Men like Patrick Hutber. who 
is leaving his Job as City editor 
of the Sunday Telegraph to join 
Now !, Frank Johnson, the Daily 
Telegraph’s Parliamentary 
sketch writer, who will be writ- 
ing a column, and Clive Barnes, 
the theatre critic, are bound to 
contribute entertaining and 
readable articles. 

■ Mr. Shrimsley is confident, 
too. that his team of reporters, 
recruited so far from the 
Sunday Telegraph and The 
Observer, will provide a succes- 
sion of scoops. 

Sweeping aside the conven- 
tional wisdom that in Britain 
the existence of a national 
- Press, the breadth and variety 
of which is unrivalled anywhere 
else in the world, leaves no 
room for publications such as 
Now ! Sir James says: " I have 
reached the conclusion that it is 
nonsense that Britain abould be 
the only major western country 
that does not have a dominant 
news magazine. 

In almost every European 
country where magazines are 
flourishing, however, television 
advertising is severely limited 
and there are no national 
papers. And in the U.S., 
Esquire magazine was recently 
sold, even though it had 650.000 
readers and an income of £6m a 
year, because, in the words of a 
Madison Avenue executive, " no 
one really needed it. Readers 
have lo need a magazine." 

That, of course, will be the 
ultimate lest of Now! For the 
time being, however, advertisers 
at least are likely to look on the 
publication with approval. With- 
out the Sunday Times, and 
against the background of a 
shortage of TV advertising time, 
agencies are experiencing 
increasing difficulty’ in reaching 
ABC1 readers in colour. The 
magazine has already attracted 
advance bookings worth 
£750.000 for the first issue, even 
though the top advertisement 
rate of £3.000 for a colour page 
is relatively expensive for the 
250.000 sales that the publishers 
are guaranteeing. 

One thing is certain: Now ! 
will not fail through lack of 
resources or determination. Sir 
James, who has twice beEore 
attempted to enter British 
publishing — first when The 
Observer was up for sale and 
then when Beaverbrook News- 
papers was failing — is said to be 
prepared to commit £7m to 
Now ! The launch budget of 
£2}m is a measure of his 
devotion to what is undoubtedly 
a brave if risky venture. 

IAIN MURRAY 
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Campari, the sales Chaser 


LORRAINE CHASE, the model 
who has travelled from the Old 
Kent Road to stardom, via 
Luton Airport, is back where 
she started, making another 
commercial for Campari,. which, 
hits the TV screens this week. 
The smart advertising, shown 
above, has not only made a 
success of cockney chat; it has 
also done wonders for sales of 
Campari and is currently one of 
agency J. Walter Thompson’s 
proudest campaigns. 

Since the new advertising 
approach began in 1976 sales of 
Campari have sparkled, up 31 
per cent in the first year and 
with another 20 per cent gain 
in 1978. More to the point the 
advertising has achieved its 
aim of broadening the appeal of 
Campari, adding younger 
drinkers and women to the 


traditional 'males who . kept 
mixing it jetst with soda. 

The first Lorraine Chase 
advertising attempted to titivate ' 
the mass market by singing the 
praises of Campari with 
lemonade, a more popular mixer 
than soda, and worked so well 
that by the end of 1978 Campari 
drinkers choosing lemonade had 
risen to 35 per cent of the total 
while the soda mixers bad 
actually declined slightly, to 25 
per cent. This is a great 
achievement for a drink, based 
on spirit, which costs more than 
the vermouths and has a dry 
taste for the English popular 
palate. 

The new commercial, the 
third in the series, links Campari 
with orange, and takes Lorraine 
Chase to Hollywood. The smart 
locations hardly matter now that 


Caihpftri - fs such a major 
advertiser. . From its initial 
£12,000 budget in 1962 expendi- 
ture rose to £500,000 last year 
and now £lm will, support the 
-brand, mainly m the summer 
months, but with a Christmas 
top up. So its cheers all round. 

• THIS week Elida Gibbs is 
relaunching Signal as Signal 
with Fluoride and spending 
£lm on the brand. Despite the 
appearance of Crest from Proc- 
ter & Gamble Signal claims to 
have held its market share at 
around 10 per cent Lintas is 
the agency. 

• TWO major advertisers on the 
move are Whitbread Trophy 
leaving Allen Brady Marsh and 
7 Up quirting Saatchi and 
Saatchi for Leo Burnett. 
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If you think the SoutherirTelevision area is full of sleepy high streets, 
and precious little else, then think again. 

Because of the spending power reflected in our audience profile, ours is a 


Because of the spending power reflected in our audience profile, ours is a 
thriving and competitive retail area. 

Already we have twenty-one grocery superstores from 25.000 square feet 
upwards, like ASDA at Gosport, the Co-op at Broadstairs ana Ccnretbur at 
Eastleigh; and there are many new developments on the way. 
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veyourproau 
and the people to fill them. 
That's the Southern difference. 


SOUTHERNwTELEVISION 


For further information contact Brian Henry, Marketing and Sales Director, 

Southern Television Limited, Glen House, Stag Place, London SW1E 5AX. Telephone: 01-834 4404. 


We’ve made a new name for ourselves., 
In more ways than one 


Genera! Cable, our name until recently, no longer describes our changed 
company. Now we're GK Technologies, Incorporated. "GK" because that has 
been our NYSE symbol for over 30 years. "Technologies" because it reflects our 
expansion into sophisticated industrial products and services. 


Newly acquired businesses have brought us into such advanced technologies 
as electronics, systems engineering and materials evaluation. While these 1 
businesses now account for two-thirds of our total revenues, we're still a cable 
market leader as we have been for decades. 


GK Technologies is v/efl on its way to becoming a billion-dollar company. 

197S revenues rose to a record S848 million-37 percent higher than 1977. 
Operating income reached $68 million, up 60 percent from the previous year. 

First quarter sales were S267 million, up 58 percent over last year. Net earnings 
for the quarter reached a record $10.6 million, an increase of 44 percent over 1978. 


We’ve increased our dividend five times since early 1975, to the present annual 
rate of Si-10 per share. This is 50 percent more than the rate just two years ago. " 

We think.GK Technologies defines a new company., .in more ways than one. 

If you want to know more about us. please write to GK Technologies, 
Incorporated, Dept. 100-76, 500 West Putnam Ave., Greenwich. CT 06830, 
USA for our annual report. 
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1. Our fee structures are highly 
competitive and often more flexible. 

2. Our comprehensive services cover 
all aspects of exporting including 
the largest projects. 

3. Our front-end financing is often 
more imaginative. 

4. We have considerable experience, 
over 20 years, of working with E.C.G.D 

5. Our commercial loan documentation 
is often simpler and more concise. 

6. Our decisions are fast 
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Midland Bank International 

Midland Bank Limiled.lniemaiional Divisions Gracechurch Street. London EC3H 3BN.Tel: 01-606 9944. Telex; 8S840I. 


And remember- we deliver a range of international services no other bankcan offer 
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JOBS COLUMN, APPOINTMENTS and BUSINESS OPPORTUNITIES 


Salaries pay for quality, not seconds 


BY MICHAEL DIXON 


FINANCING 

MANAGER 


LIZ OWLES enunciated the 
principle loudly. “People on 
salaries are not paid by the 
hours they work.” she said. 
*■ and that’s how they differ 
from wage-earners. When you 
accept a salary you undertake 
to do your work to the stan- 
dards required, regardless of 
how long or short a time it 
takes you.” 

There was momentary silence 
among the swarm of younger 
members around the bar of the 
Lyme Regis Sailing Club. But 
they evidently felt Liz's state- 
ment was remote from them. 
Swiftly they returned to more 
relevant topics. These tradi- 
tionally include the costs and 
henefits of titanium main-sheet 
blocks, and whether it was 
really possible for Clive Ban- 
bury and Norman Patch to take 
only 30 minutes to plane back 
from Beer Head in an Aibacore. 
albeit with the wind up in both 
senses of the phrase. 

Older members, however, 
looked up from easy chairs 
with a tacit " Aye Aye.” They 
probably have something in 
common with Mrs. Owles. 

It lies in her having heen 
distant from the mainstream of 
employment for some years 
since her metallurgist husband 
ditched his big-company job. 
and she joined him in selling 
ship's chandlery and jaunty 
outerwear. She has therefore 
not had her principles about 


work muddied by the recent 
tide of expediencies. 

The cause of the weekend 
conversation was a considered 
judgment reached long ago by 
my acquaintances in the LR5C. 
The judgment is that, just as 
nature has provided chalk and 
cheese, so she has equipped 
some people to be serious 
sailors and others to write Jobs 
Columns. Conversations are 
directed accordingly, and thus 
someone had asked my views on 
schoolteachers' pay. 

“Well, they think justice 
demands a further big increase 
from the Pay Comparability 
Commission,” I said. “Yet on 
the working hours that seem to 
be legally established for them, 
they are already receiving an 
average of about £6 an hour. 


Managers’ pay 


“ To establish comparability 
between that and the pay of 
managers, you’d have to take 
account of managers' longer 
hours. Let's say that 46 weeks 
of 35 hours is the minimum they 
could get away with — which 
isn't overgeDerous to them — 
and deduct four of the weeks 
to allow roughly for differences 
in average perks. At £6 an houT, 
the comparable average pay 
among managers would have to 
be £S.S20 a year. But I'm sure 
it's still a good way short of 
that.” 


Someone objected that school- 
teachers did a lot of work in 
their own time. 

My reply was that some did. 
and others did not — just like 
managers. Anyway, the Appeal 
Court had evidently decided 
that free-time work by teachers 
did not count towards their con- 
tract, in the sense that it wasn’t 
what they were paid for. 

As a result the National 
Association of Schoolmasters 
and Union of Women Teachers 
appeared legally justified in 
claiming that schoolteachers’ 
salaries (which among the 
482,000 in England and Wales 
now average above £5.653 plus 
£6 a month in anticipation of 
the further boost from the 
Comparability Commission) 
cover only five hours’ work a 
day for 190 days a year. 

It seems odd that this 
haggling over hourly rates 
should be the special concern 
of the NAS-UWT. In terms of 
teaching, the 4 * shopfloor ” 
union is the National Union of 
Teachers whose 258,000 mem- 
bers include a large majority 
of junior staff. The 112,000- 
strong National Association of 
Schoolmasters and Union of 
Women Teachers is much more 
a “ craft ” union. It represents 
largely more senior staff, and 
subtitles itself “Tbe Career 
Teachers’ Organisation.” 

But in Terry r Casey the NAS- 
UWT has an entrepreneurial 





Age 35+ circa £15,000pa+car and fringe benefits 


Our client is the UK arm of one of the World's largest and most prestigious international life 
assurance groups. The UK company markets both traditional and unit -linked products offering 
savers and investors a wide choice of professionally managed funds. The company also has a 
substantial pensions business. 

The Investment Director plays the leading role in formulating and implementing investment 
strategy. is also expected to contribute actively to new product development and provide 

professional investment support to the sales and marketing functions, i «.»is expected to 
integrate • as a member of the top level corporate team charged with managing the 

company. 

This is a key position in the development of the company. It demands fla« tempered by 
conservatism, and highly developed personal and intellectual qualities. Previous experience 
izt a life insurance background would be a considerable advantage. 

Your name will not go fo rw ard to our client until you have been fully briefed and have given 
your consent. Please write, stating how you meet the requirements of the post, together with a 
full CV (including day-time phone number} and details of current remuneration, to:- 


SIMON GREEN, Managing Direct an 
Business Development Consultants 
(International) limited, 

26 Dorset Street, 

London W1M3FU. 

Telephone 01-487 2621. 


R«ruilmer.l csr-rjltante. 
l.cs.Tjed m iha UK. 



BUSINESS MANAGEMENT 
SPECIALIST 


Attractive Salary + Car 


WeTe onp of the leritest manufacturers of agricultural and construction 
»:i?.chjnerv in the world and our nationwide chain of distributors plays a 
vital role in our continuing success. 

W:?7t? now seeking to appoint an ambitious young qualified accountant — 
AC A or IMCA. 25-30 with several years industrial experience and a flair for 
communicating and liaising effectively with all levels of management. 

As one of a small team you will be responsible for providing a financial 
consultancy service to all Massey Ferguson distributors throughout the U.K. 
i his will involve you in strategic business and commercial aspects of the 
distributors operations in the broadest sense. Ranging from improving sales 
and profit performance by advising and assisting in the installation, 
development and maintenance of accounting and reporting systems to 
providing accurate concise information for use by distributors and Massey 
Ferguson to ensure the development of the best possible distribution 
network. 


This is a unique opportunity to gain considerable financial expertise whilst 
obtaining a valuable insight into the marketing operations of a major 
progressive organisation. Well offer you an attractive starting salary, a 
company car is provided and there are excellent terms and conditions of 
employment. Assistance with relocation expenses to a Coventry base will be 
given where applicable. 



Please write with comprehensive details of age, salary, qualifications and 
career to date to: Mr. M.G. Greensiade, Employee Resourcing Manager (3), 
Massey Ferguson, P.O. Bax 62, Banner Lane, Coventry. 



Corporate Finance 


An expanding London-based 
Jmemalional Merchant Bank wishes to 
appoint a senior executive to take 
responsibility for the Corporate Finance 
activities of the Bank with a view to 
early Board appointment. Applicants 
must have enjoyed a minimum of 7 
years banking experience in the City of 
London and have held a senior position 
with a merchant bank, preferably one of 
the members of the Accepting Houses 
Committee. 

Experience will include the full spectrum 
of corporate advice, including cou tested 


takeovers, defences and new issues and 
the successful applicant will be 
thoroughly conversant with all aspects 
of Stock Exchange and Panel practice. 
Tine applicant must be creative, able to 
negotiate, a perfectionist both in research 
and in the preparation of documents, 
and have au ability to get on with people. 
The successful applicant should, 
preferably, have a legal qualification. 
Salary by negotiation, circa LI 7,500. 
Please reply, in confidence to: Box No. 


A 6795, Financial Times. 10 Cannon Street, 
London, EC4P 4JBY. 


general secretary- and its execu- 
tive leaves him free enough to 
seize opportunities as they 
arise. And the particular oppor- 
tunity which concerns us was 
provided by the Inland Revenue 
which decided not long ago 
that out-of-hours activities such 
as meetings with parents were 
part of teachers’ contractual 
duties, and the associated 
travelling expenses were there- 
fore taxable. 

Mr. Carey's response was to 
offer the local education 
authority employers a choice. 
They could either formally 
declare that out-of-hours duties 
were not part of schoolteachers’ 
duties, or be disarrayed by the 
withdrawal of his members' 
co-operation. 


Suspicion 


Some cynical local authorities 
suspected that their making such 
a declaration might be followed, 
after a decent interval, by 
another suggestion from the 
NAS-UWT. It was that since the 
non-co ntr actual activities were 
after all essential to the good 
running of a school, the out-of- 
hours work should be rewarded 
by paid overtime. 

But the majority of the educa- 
tion authorities nevertheless 
made tbe declaration as required 
and, Hey Presto, here we have 
schoolteachers officially paid at 
a full average rate of just over 


10 p a minute. 

Which is where Liz Owles 
sailed in with her refreshing 
reminder of sound principle. Of 
course there is a difference of 
kind, though not of intrinsic 
merit, between work whose 
results can be effectively con- 
trolled by a separate supervisor, 
and work whose results depend 
largely on the discretion and 
skill of the ferson doing it. Of 
course the externally controlled 
kind of work can be measured 
and rewarded sensibly by the 
time spent in doing it. whereas 
the discretionary kind cannot 
And of course school teaching is 
at present essentially a dis- 
cretionary job. 

So teachers would seem to face 
an inescapably logical choice. If 
they want to be paid by the 
clock, they must ask for their 
work to be “deskilled” and 
regimented so as to be amen : 
able to supervisory control on 
shopfloor lines. If not they must 
accept that the payment of their 
salaries obliges them to produce 
results of the required standard 
—which for primary-school staff 
might include training all 
normally capable children in 
basic literacy and numeracy — 
regardless of how much or little 
work outside the classroom they 
must individually do to achieve 
those results. 

Whether the Comparability 
Commission is empowered to 


face teachers with that choice, I 
doubt. But in any case the 
decision is in the teachers' own 
hands. My impression is that the 
majority see themselves as 
principled professionals, and if 
they want to be publicly viewed 
as such rather than as Vicars of 
Bray, they must make it known 
in their unions. 


European Group Treasury 


Finance 


A QUALIFIED accountant with 
boosted numeracy and demon- 
strable commercial acumen in 
the techniques of financial man- 
agement is being sought by Ian 
Barber of the Merton Associates 
consultancy in London. Appli- 
cants would not be identified 
to the employer — a British 
group with “ turnover and assets 
in nine figures ” — until after 
they have been interviewed. 

The group is keen to improve 
the sensitivity of its financial 
systems so as tn equip its Board 
and general management with 
fast and accurate financial 
advice. As senior financial 
analyst, the newcomer will work 
on a wide variety of tasks in- 
cluding assessment of business 
performance, financial manage- 
ment. and corporate planning. 
Salary £10,000 or more. 

Inquiries to Mr. Barber at 70, 
Grafton Way, London YV1P 5LN; 
telephone 01-3S8 2051; telex 
25358 or 21792. 


The Group Treasury Office of Hertz Europe Limited requires a 
Financing Manager, male orfemato, to join our small profess- 
ional team based at Isleworth. 

The Financing Manager wifi play an active role In the tola! 
treasury operation, with a wide brief covering the establish- 
ment of financing plans, optimal utilisation of credit lines and 
cash resources, limiting FX exposure, compliance with EC 
regulations and administering the department’s records and 
systems. 

You will have gamed relevant experience in the corporate 
treasury or banking fields and have reached the stage where 
you are ready for broader responsibilities in a fast moving 
'environment, involving some European travel 
Wa are offering a very competilive starting salary 
plus the usual benefits associated with an 
international company- 

please write with full career details 
to Ms. Wanda Skinner, 

Manager Recruitment & Benefits, 

••wb* Hertz Europe Limited. 

Isleworth House. 

Great West Road. Isleworth. 
Middlesex TW7 5 J F. 


©THE NolCOMRANY 


Portfolio Manager 


We are the country's Fourth largest Building Society 
serving overt J million members through a national 
network of branches a n d agenci es adm i n istered centrally 
from Leeds. 

The Society has enjoyed a considerable growth in 
assets - currently in excess of £2.400m - and now seeks to 
make an important additional appointment to expand its 
finance function. 

The successful candidate will have responsibilities in 
managing the Society's Staff Pension Scheme, including 
advising on its investment portfolio. In addition IV. will 
have responsibilities in the management of the Society's 
liquid funds which currently exceed £400 million. 

Formal qualification, although desirable, is not essential 
but rather wesesk someone with analytical training and a . 
proven record in fund management who can make a 
positive contribution to investment policy. 

The appointment is a senior one and we expeetthat the 
successful candidate will have had a minimum experience 
level of five years in a similar appointment with a 
stockbroker, banker or other investment organisation. 

Salary will be commensurate with experience and other 
benefits include free life assurance cover, a contributory 
pension scheme and concessionary mortgage facilities. 

Telephone Leeds (0532} 38181 Ext 448 

for an application form or write to: 


mm m Lttu 

isa 


J Clark Esq AMBIM Personnel Manager 
Leeds Permanent Building Society 
Permanent House Hie Head row 
LEEDS LSI INS 


EnouiriK wHI ba ticntxi m the striettnt confidanca. 
Envelopes should be inert. Bd "Sufi CorffidentW. 




ONE OF THE 
BIG FIVE 


BUILDING SOCIETY 


Investment and 
Financial Analysis 


J. Henry Schroder Wagg & Co. Limited are looking for an 
experienced analyst to join its established Research Depart- 
ment. The successful candidate mil assume responsibility for 
research in a specialist area within a short rime. Career prospects 
within the Schroder Group are excellent. 


Cand|datcs should be berween 24 and 27 and have first class 
qualifications including a good honours degree and/or profes- 
sional qualification. At least two years’ experience as an invest- 
ment is essentiaL 


A fully competitive salary is offered together with an attractive 
range of benefits. 


Applications in writing, with full curriculum vitae, should be 
made 10 : 


L. M. Browning. Esq. 

J. Henry Schroder fVagg ts Co. Limited 

1 jo Chen p side 
London, ECjVGDS. 


SCHRODERS 


TRAINEE INVESTMENT 
ASSISTANT 


‘A’ LEVELS 


Alder Investment Management Ltd. wishes to recruit an 
“A” level school leaver to train in all aspects of investment 
work. 


Initially the work will involve administration o£ investment 
portfolios, including valuations with gradual progression 
on to analysis of Company reports and portfolio manage- 
ment 


Applicants should have fire “ 0 " levels and be taking “ A " 
levels of which one will be in a numerate subject Also 
essential is the desire to study to become a member of the 
Chartered Institute of Secretaries and Administrators 
IAC1S) for which financial assistance will be given. 


Applications in writing giving personal details and 
aspirations to: 


The Investment Director (ADC 23), 
Alder Investment Management Ltd., 
14 West Southfield, 

Landon, EC1. 


>U— p | \TLc 


Management Opportunity 


Newly formed commodity statistics and advisory 
company, a subsidiary of an internationally known 
commodity house, seeks Manager experienced in 
commodities. Remuneration package will be 
negotiated basis candidates experience and urgent 
nature this requirement. 


Reply to Box A6789, Financial Times 
10 Cannon Street, EC4P 4BY 


MWHQNU HMD MCOME IUIUGER 


32-40 


U.S. 


up to $50,000 


Our client, a major investment management company, will shortly strengthen their 
international investment team. The person appointed will have special responsibilities 
for aveloping the management of funds in the following aras. 


Management of funds which will include Eurobonds, U.S. Domestic and 
Tankee Bonds, and the Short Term International Money Market Instruments. 


Formulating and implementing portfolio strategy. 


'k Marketing investment proposals to prospective clients. 

The ideal candidate, a graduate, is likely to be at a London-based merchant or invest- 
ment bank or with a stockbroker. He or she will have theinrelleccual capacity to 
apprecute economic factors determining interest rates and exchange movements, 
which will be essential to;success in this appointment. The position offers a first class 
career opportunity in the States with a leading investment company. Apart from 
a high initial salary, there will be other attractive fringe benefits. 



PERSONNEL CONSULTANTS 


Please apply: Jack Courts 
Chichester House 
Chichester Rents 
London WC2 
Telephone: 01-242 5775 


MERCHANT BANKING 


S. G. Warburg & Co. Ltd. 


Our domestic and international corporate finance business 
continues to grow and we are seeking young executives with 
the potential to make a significant contribution to our 
business. 


Successful applicants are likely to be aged between 24 and 
30 with a professional qualification in law or accountancy or 
a business school degree. Relevant post qualification experi- 
ence and responsibility will be an advantage. 


Applications, enclosing a curriculum vitae, which will be 
treated in strict confidence, should be sent to: 


G. E. J. Wood, Executive Director, 

S. G. Warburg & Co. Ltd.. 

30 Gresham Street, London, EC2P2EB. 




Ihe Scottish Development Agency was set up in 1 975 and charged 
with the responsibility for regenerating Scotland’s economy and environ- 
ment They are involved in industrial investment and receive requests 
from companies seeking loans, equity or other financial aid. 

To assist in this work, the Agency must recruit the following key 
person: 

Project Ana lyst up tQj around £9250 

You will be responsible for investigating and assessing potential 
projects; assessing the financial position and performance of 
companies; as well as market appraisal and sales projections. 

You will hold a degree or professional qualification and have 
experience of analysing investment proposals or projects. 

Starting salary will reflect qualifications and experience and the 
benefits are consistent with good public sector practice. • 

To apply phone TOM McWILLlAMS 041 -221 7044 
PER ’ 48 Vincent Street, GLASGOW G2 5TS 

■ ■■■ g (Answering service outside normal hours) 

SttH m AppUcation s are welcome from both men and women. . 

Recruitment 
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) Senior Appointments 


FINANCIAL DIRECTOR 

. . ■ ■ (Designate) 

SURREY c. £10,000 + Car 

■ylhetf management services for associated companies. 

nepoxting to the Managing Director the person will be responsible for all matters 

2 , !2^ J ?t*??I ,p,4 ? llin8 aad wntro1 and , company admSstratlonf The company 
ts dependent upon .a large computer installation to meet the demands of a fart 
moving consumer goods business It. is essential, therefoS. thrt SrtiSLii S 
equipped with all round knowledge of EDP. * applicants are 

The successful candidate; ageSQ-40, will be a qualified accountant: ambitious with 
a strong depth of character and proven managerial skills. 

Apply- in strict confidence to R. J. Mooney, Ref. B.C.101 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
41 London Wall, London EC2.M 5TB - 01-588 5105 


15 


ASSISTANT GROUP 


•v Up to £15 ,000 + substantial benefits 

. This is a new and - senior appointment in the Croup Finance Department of 
a major British company marketing internationally known brands of 
consumer goods throughout the world with a turnover of £400,000,000. 
Based at the London Headquarters the person appointed will have a real 
chance to help shape the Group's future pattern of growth. Apart from 
assisting the Group Finance Director in overall financial planning and 
control, there will be major involvement in special projects in the U.K. and 
overseas and the position calls for someone with all-round business 
management ability capable of .operating at the highest level. There 
will also be involvement in sudi- activities as investment appraisal, cash 
"flows, control of capital expenditure, wOrid-wide accounts consolidation 
and taxation; _ 

The ideal applicant would be airian or woman, aged at least 35, a qualified 
accountant with solidirommerd^expdiertcein an international company, 
lookingforfreshfieldstoconquer. 

This is an extremely attractive career opportunity both in terms of 
immediate job interest and long-term prospects and the remuneration 
package-indudes company car, BUB\ and help with relocation expenses 
where appropriate. 

Applicants are invited to write giving full career details to the consultant 
advismgvn the position, quoting reference J60IFT. 



ft 


Executive Recruitment & Selection 
40 Berkeley Square, London WlX BAD 01-629 9496 






X 


from^l0;000 + car 
ist of London 



This post involves resgdhsibility for 
tftecentnaf acxxRin ting-functions of a 
£100 million British group with 
diversified manufacturing interests. 
Financial, management and 
project accounting and group 
consol elation aH fall within the scope 
of the job; vihich reports to the 
Group Nuance Director. 

Although this is a senior 
management rote in its own right it is 
also seen as a career development 
opportunity for an able and 
OTtbitioiis Chartered Accountant.’ 
28+ , who will enjoy a rapid gain of 
- experience in this substantia! and 


well-known group. Career prospects 
wiH extend throughout the Group. 
Applicants are welcomed either from 
■the profession or from an aidustrial 
background. .. 

Ref: W4920IFT 

Replies wiB be forwarded direct, 
unopened and in confidence to the 
client unless addressed fo our 
Security Manager fisting companies 
to which they may not be sent. They 
should include comprehensive 
career details not refer to previous 
correspondence with PA and quote 
the reference on the envelope. 


PA Advertising 

Hyde Rarfc House, 60aKhightsbridge, London SW1X 7LE. TW: 01-235 6060 Telex: 27874 

■ BSjP • . 

' • 4 .remSer cJ FA Inter nauznal jSjp 



' An old established and substantial -national . organisation 
\ undertakes advisory work-in the fields of employment, 

. manpower, economics* and industrial law; interprets 
"Government policy; provides a comprehensive Information and 
statistical service; and represents the interests of its members. 
They are looking for a Pension Fund Manager to take charge of 
all accounting and correspondence for the organisation’s pension 
; ; fund which caters for some 450 UK employees. There are also 
. three benevolent funds which require administration. 

The Id ear can didate, probably in his/her mid-thirties, will report 
to thr Financial Controller. The essential requirement is some 
. years of pension work in a substantial organisation or insurance 
7 •" - company. 

" . The post carries good fringe benefits, including a car and 
BUPA subscriptions. It wilf provide opportunities for travel 
within the UK, and for joining a team which is developing 

representational work. 

Please write in confidence, enclosing concise personal and 
career details, quoting Ref. U825FT, to J. D. Atcherjey. 




Arthur Young Management Services 
Rolls House, 7, RoRs Buddings 
Patter Lane, London EC4A 1 NL 


Tax 

Manager 


Our dienf is a merchant bank of first class 
standing with an expanding business in the 
U.K. and abroad. They wish to appoint a tax 
specialist to work in their City office, dealing 
on a high level with the corporate tax affairs 
of their dierrfs and associated companies. 
The successful candidate, man or woman, 
will have had long standing practical 
experience, either with the Inland Revenue or 
a professional office. Breadth of knowledge 
and an ability to communicate are os 
important as formal qualifications. 
Knowledge of International taxation and 
foreign languages would be an additional 
advantage. 

■Emoluments will be based on experience but - 
the basic starting salary will be in the range 
£12,500 -£17,500 p.a 

Please write or telephone for an application 
form and job specification, quoting ref. 1257. 

David Wainwright, Binder Hamlyn Fry & Co., 
Management Consultants, 
227/228 Strand, 

London WC2R1BZ. 

Tel: 01-353 5171 



Chid Accountant 1 

£8,500 plus benefits 

This is an exceptional opportuiiitvfora young; 
Accountant to head his/her own financial operation. 
Success will lead to a Board appointment a* Financial 
Director in approximately 1 2 months. 

Our client is a highly profitable, member of a 
multi-million pound industrial group situated in the 
industrial centre of South Essex. 

The executive they are seeking will be a 
qualified Management Accountant | A.C.MA. or " 
equivalent) aged 25+ with a broad experience in 
manufacturing industries, and a desire to make a real 
contribution to a Company's financial development. 

Reporting direct to theMD., he or she will be 
responsible for analysing and interpreting company . 
financial information toline management. It wall be 
important that the appointed person be capable of 
making a major contribution in the areas of costing 
structure, plan investment projects, acquisition 
programmes, new product development and all the 
other expanding areas in this growing Company. 

There will also be the responsibility of running 
the Accounts Department anu producing 
management iruormation through the Assistant 
Department Manager a nd staff. 

B.U.PA., pension, life assurance and relocation 
expenses (where applicable} will apply. 

Please send a full tv. quoting ref. 3607 to 
K G Hcrsey, Director 

Bastablc Personnel Services, Recruitment Consultants 
1 Tenterden Street, London W1 

Bastable 

Personnel Services 



PETROMICM 

ENGINEER 


Morgan Guaranty Trust G>mpany o£ iNev York. a. 
]i\idcrin petroleum financing around thi* world. s«.‘eks 
a Petroleum Engineer to join il> Petroleum L'epari- 
JiK-nl at tlit* -officer level. Reporting to the chief 
petroleum engineering: officer at New York City 
iiead«piarter*, the successful candidate -will panici- 
■palc in the technical and financial evaluation, of oiL 
and gas projects worldwide, working cioseiv wit It 
•lul-ide consultants, ami coordinating and acting as 
3iai«on between, the con?ulianl5 and lire bank's lend- 
ing officer?. 

Minimum qualifications arc a B.S. degree in Petro- 
leum. Engineering or a related degree, and five to 
seven rears oi domestic or overseas experience in the 
field. ’ 

The position offers an unusually attractive com- 
pensation package and opportunity for advancement 
In positions of even broader responsibility. 

Replies will be treated confidentially and should 
be addressed to Thomas G. Finch, Vice President, at 
llic address below. 


Morgan Guaranty' Trust Company 

23 Wail Street 
Xcw York X.Y. lOOlo 
An Equal Opportunity Emplaycr M/F 


lilt 


MANAGEMENT RECRUITMENT LTD. 

INTERNAL 

AUDITOR 


Our client offers the rare opportunity to advance into 
a top-level management position reportable directly to 
the Chairman of the Board. 

An auditor is required wich the drive and determination 
to set up an internal audit function at the Bank of 
Liberia. Monrovia, Liberia, West Africa. 

The Bank are seeking to fill this vacancy on a permanent 
basis and accordingly offer a very attractive family 
benefits package. The basic salary of S30.000 pa, is paid 
in US dollars — freely remissible — and taxable 2 t 
local rates. 

if you feel that you ore just the person for this 
challenging opportunity then send your CV to Ronald 
Russell cr telephone Neri Yu ce for an application form. 

Please quote reference FMR/92. 
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This is the tnp accounting job within a large autonomous 
profit centre of a major British group. The profit centre has 
plans to exceed the £100 million turnover level quickly. It has 
national brand names of high reputation which will lead to 
outright market leadership. 

Responsibility is to the Managing Director and is total. The 
emphasis will be on financial control, financial management, 
and planning. Tempo is fast and the stand aids uf performance 
stringent. 

The requirement is for a commercially experienced 
qualified accountant who can demonstrate □ substantial record 
of success in all aspects of financial management including the 
development and operation of integrated management 
information and control systems (manual and computer based ) 
within the manufactured food or related sectors. A close 
5 dentin.' with the markt-t place is esseniiaL 

Age: about 40. Attractive conditions or sen-ice include a 
salary for negotiation in five figures, bonus, and car provided. 
Location: Home Counties. 

Letters from suitably qualified men nr women slumhi include 
a detailed curriculum riiac including salary pntgivsttiun tu date 
which will be handled in confidence by Dr A C Roach. 
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AG ROACH & PARTNERS, 
MANAGEMENT OiNSULTANTS 
S HALLAM STREET. LONDON WIN <il)J 



Finance Analysis 

CL London. to £7000 

Following internal promotions, our client, the Head Office of an 
international high technology group, currently requires a Pt 1/11 
ACCA/ACM A for its planning and control function. 

You will be closely involved \ ia 2 staff, in financial planning, 
budgeting and reporting within a small lively team, with considerable 
contact with senior management in all disciplines. 

You will ideally be aged 23-28, with at least 2 years experience in a n 
industrial environment, well used to a rapidly changing, demanding work 
load on computerised systems. 

Personal qualities essential to your success include a mature and 
enthusiastic approach to problem solving, self motivation and high 
ambitions: the group offers excellent future prospects and strong 
encouragement to complete professional examinations. 

Please telephone or write quoting ref. RG 2402. 


Associates 

123, New Bond Street London W1Y0HR 01-4997761 


HIP 


An established national firm of Chartered Accountants has an exceptional opportunity 
for partnership in its rapidly expanding tax department. 

Candidates must be Chartered Accountants but may have specialised out of the 
profession, in either corporate or personal tax. In addition to the highest professional 
skills, they should possess the personal qualities that will enable them to contribute 
to the continued growth of the firm. The present partners arc practising Christians 
and would hope char applicants will share their outlook. 

SALARY AND PROFIT SHARE WILL BE VERY ATTRACTIVE AND ARE 
NEGOTIABLE 


Casseer 


UHIID 

PERSONNEL CONSULTANTS 


P'c.ise apply 
Sir Timothy Hoars 
Chichester House 
Chichester Rems 
oR Chancery Lane 
London WC2A TEG 
01-242 577S 


HEAD OF EQUITY SALES - £1 5.000-£1 8,000 

This new key appointment with an active London merchant bank, calls for an 
experienced Dealer with several years' experience in the F.R.N. and C.D. markets. 
The person appointed will run an F.R.N. and F.R.C.D. book together with a small 
portfolio of mixed bonds, building up the profitability of the portfolio through 
customer and professional contracts. To an energetic, sales-oriented executive, 
the position will offer excellent scope for personal development through future 
expansion of the bank's bondarea. P/ease contact : ROY WEBB 


REGENCY HOUSE. 107 HAG LEY ROAD. EDGBASTON, 
BIRMINGHAM E16 8LA. TEL: 021-454 3631 
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CORPORATE FINANCE £7,500-£9.500 

Due to expansion our client one of the clearing banks, wishes to meet candidates 
aged up to thirty who are qualified A.C.A. or M.B.A. and have some years’ 
relevant banking experience. The three areas of interest are mergers/acquisirions, 
corporate business development and corporate planning. These appointments 
offer a combination of job challenge and career prospects in a secure environment. 

Please contact' BRIAN GOOCH 



LOAN AD MINISTRATION c. £7,500 

Our client is an increasingly active international bank involved in commercial 
and corporate lending. The vacancy is for a person experienced in all aspects of 
loan administration, including documentation, to supervise the department it is 
anticipated that suitable candidates will have had at least three years' active 
relevant experience and be thirty years of age or older. In addition to the salary 
(which is negotiable}, the bank provides a generous fringe benefits package. 

Please contact: DA VID GRO VE 
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170 Bishopsjjnro London HC2M 4L\ 

01-6231266 
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ADVERTISING AND 
PROMOTION MANAGER 


c. £10,000 


Our cEent is the International Division . 
oftheMdlandBank. 

Promotion of the incumbent necessi- . 
tatesthe iecruBment of a successor ' 
who will apply practised tedmique, 
solid experience and creative drive to the 
support of an already very substantial 
international expansion programme. 

Heallyinhisorherlatethirfes, the 
successful candidate will be well experi- 
enced in the inifiafion and running 


International Banking 

of sophisticated intemafonal advertising 
campa ign^ andtfte creation, operation 
andcoirirdrfisxOTotionalpiogammes 
on the ground Agency experience 
and corporate advertising will have 
featured, but not necessarily the 
support of financial services. 

The po^ncames with it the fringe 
benefits associated with a major inter- 
national bank- London based, some 
intemalioriaktravel will be involved. 



?- Applications, accompanied by CV. salary 
■ progression and any other relevant data, should be 
- sent witbout delay to Me. C. A. Cotton, 

Exe c uti ve Recruitment Division, 

MLH Consultants lid.. Park House. 

22-26 Great Smith Street, London SW1P3BU. 


Consulting Group of Companies 


A major manufacturing and marketing company, with head office 
in the EEC, wish to appoint a 

MANAGING DIRECTOR 

for its international company, which is located in London: 
The Managing Director's responsibility will be for the overall 
marketing and sales development throughout international 

markets* 

The company is a specialist manufacturer of internal and external 
building materials and fittings of concempcraiy -design. 

The candidate should have past experience of negotiating con- 
tracts with architects, consulting engineers, specifiers, shop-fitters, 
as well as the wholesale stocking industry: The candidate must 
have a wide personal knowledge oF both European and Overseas 
markets, and have worked in the UK as well. 

As such the candidate may have held positions in the furniture, 
furnishing, fighting or - shopfitting industries; Knowledge of 
French, German, Spanish or Portuguese would be an advantage. 
The candidate must be prepared to travel abroad regularly: 

The company is located in a central part of London. A basic 
salary of £20.000 is envisaged, plus the provision oF a company 
car and other benefits. 

Candidates, probably In their 40s. are requested to furnish full 
particulars of their educational, professional and family back* 
ground to! 

Box A.6785, Financial Times, 10, Cannon Street, EC4P 4BYj 
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KHEEStl^i 


FINANCIAL CONTROLLER 
DESIGNATE 


West London 


c£90O0-fcar 

+bonus 


Understudying the existing controller, who following the 
rapid expansion of the company wfll undertake wider resporeibSiieJL 
the new accomtant wil manage a staff of 30 and the sound 


1 'c V » » l.l ] ■ 1 i 


management reports which are prepared to strict deadlines. Further 
chaSe<^wabepro\rtdedbythein£tal!cftkxicrfanewcorrputer 
and there are exceBent promotion prospects. 

A hightysuccessful rnanufaduring company, part of a UK 
group, ourcSertf is developing both its export market and domestic 
coverage Current turnover is £12 minion. AppBcanfs should be 
qualified accountants, aged 27-30. with experience In Industry. 
Please telephone or write to Stephen Blaney B.Conrm, ACA quoting 
reference I/18SO. 


EMA Management Personnel LfdL 
Bume House, 88/89 High Holbom. London. WC1V6U? 
Teleohone: 01-242 7773 





NIGERIA 


A leading indigenous Commercial Bank with numerous branches and a rapidly 
expanding business throughout Nigeria, requires the services of highly qualified 
top Management Staff in the following areas of its operations: — 

1. Accounting and Finance ; 

2. Staff Development and Training ; 

3. Credit Appraisal and Control ; 

4. Inspectorate and Audit ; 

5. Planning and Development. 

AGE, QUALIFICATIONS AND EXPERIENCE 

Applicants, who must have had considerable experience would probably be/ 
aged between 35 and 45 years and must possess a good University Degree, and/or 
professional qualifications relevant to the posts for which they apply. 

Older or retired persons with wide experience, especially in developing 
countries, may also apply and such attachments would he considered on a consul- 
tancy or advisory basis on contracts of 2 or 3 years in the first instance, renew- 
able subject to agreement 

CONDITIONS OF SERVICE 

Salaries and fringe benefits, which will be attractive, will he negotiable, 
depending on the age, qualifications and experience of the applicants. 

METHOD OF APPLICATION 

Applications together with Curriculum Vitae which will be treated IN STRICT 
CONFIDENCE, should he addressed to: — 

THE MANAGING DIRECTOR, 

P.M.B. 12123, 

LAGOS, NIGERIA, 

to reach him NOT LATER THAN 15th JUNE, 1979. 


Internal Cons ultant ^ 

■ c£$ 0 OO : 

A major British manufacturing company achieving vigorous growth offers a practitioner, 
of the highest calibre, career entry solving business problems in the financial, marketing 

and production fields. - 

You must have achieved significant success in the practical application of O & M, 
Computer Design and/or Operational Research techniques either as a specialist or 
combined with other skills gained in fine management. This wil! be allied to an 
intellectual rapacity measured in academic terms by a good degree, possibly augmented 
by post-graduate studies . Your numerate qualifications and project leader capability 
should indicate management potential. Excellent conditions, in a J blue chip* company 
with headquarters in the South, include help with relocation. 

Men and women are invited to write, in confidence, under ret r 1566/ALD/FT detailing 
age, qualifications and relevant experience to:— 




24 BERKELEY SQUARE LOUDON WDC6AR 


Divisional Accountant 


North West, & 

The division, part of a major international engineering 
group, has a turnover of £40M, employs 2200 and is 
engaged in medium/heavy engineering and contracting. 

•Reporting to the Financial Director, the successful 
candidate will take control of working capital levels and 
cash flow planning. In addition, he/she will play 
a vital role in assisting the Financial Director 


£10,000 + car 

in budgeting and forecasting, and will cany out a variety 
of projects of a more general business nature throughout 
the division. Prospects within this financially orientated • 
group are outstanding. Candidates, aged 27 - 33, will 
he qualified accountants with relevant experience gained/* 
ideally, in an engineering/contracting environment. 
Generous benefits indude relocation assistance. 


G.E. Forester, Ref: 78220/FT 

Male or female candidates should telephone in confidence for a Personal History Foma to: 
LONDON: 01-734 6852, Sutherland House, 5J6 Argyll Street^ W1E6EZ, 


a luinui 


' r Executive Selection Consultants . 

BIRMINGHAM. CARDIFF. GLASGOW, LEEDS. LONDON. MANCHESTER, NEWCASTLE and SHEFFIELD. 


Assistant European 
Financial Controller 

to £15,000 total package 


DREXEL BURNHAM LAMBERT 
INCORPORATED 

International Bond Sales 

We are looking for an ambitious and energetic 
person to join our expanding International Bond 
Sales and Trading Department. 

The successful applicant will be given every 
opportunity and support to develop further our 
business worldwide but needs to be self motivating 
and experienced in servicing fixed interest 
investors at the highest level. 

Salary will be negotiable but full consideration 
will be given for experience and ability, and an 
important package of fringe benefits is available. 

Please apply in confidence to: 

Roger Josp6, 

Senior Executive Vice-President, 

Drexel Burnham Lambert Inc., 
Winchester House, 

77, London Wall, 

London EC2N 1BE. 

TeL No.: 01-628 3200 


AREA MANAGER 

Saudi Arabia 


£12,000 to £15,000 tax free 

& Family FringeBenefits 


The C ompanyk principal interests are in 
food-staffs -Agency business, Coldstore 
management; Wholesaling, Retailing and 
Catering. Theirmam sphere of activities is in. 
the Near and Far East 

They require aManageragedbetween 
about35 to 40 tooontrol overall operations in 
a main area of Saudi Arabia where they 1 are 
established and expansion therexequares a 
re^nsible personyrith proven . 
administration andmaiketing expenence.' 

Overseas experience is desirable. 
Efficiency and a disciplined approach 
couptedwiffidgdomacyaiidtat^most 

essential. 

Applications to the PemonnelDirectoi; 

BoxNo. 306, SfreeteFin^cialliiimted, 

IS Red Lion Court, fleet Street LondonEC4A3HH 


Our dienl is a very profitable and rapidly 
expanding international company with a 
turnover of approximately US$500 million, 
engaged in conslmction material and 
quarrying activities. Recent changes in tire 
financing structure of the company has 
created this new senior post in the 
European group. 

The Assistant Controller will assume some 
of the functions currently performed by the 
Group Financial Controller as welt as taking 
on certain new aciMties. The working 
relationship will be a dose on® and the final 
split of responsibilities wil not be decided 
until thB appointment is mada. Visits to 
European subsidiaries are hketyto form 
about half the total workload. 

Aged around 30, canrSdales should have a 
recognised senior accounting qualification 
and, preferably; a university degree in 
economics or commerce. At least 8 years’ 


professional experience must inriurie 
exposure to international corporate 
operations and 5 years' in a senior financial 
post. English as mother tongue is required 
and ffuenev in Spanish. Italian or German 
would be advantageous. 

This challenging post wilf be based near 
London initially but may Later be centred 
elsewhere in Europe, in which case the 
total package will be reviewed. 

FA Personnel Services 

Her AA60 6911 FT 
Initial Interviews are conducted by PA 
Consultants. No detaSs are divulged to 
clients without prior permission. Ptesse 
send brief career details or write for an 
application form, quoting the reference 
number on both your letter and envelope, 
end advise us ifycu have recently made 
any other applications to PA Personnel 
Services. 


PA Personnel Services 

Hide Park House, 60a Knighlsbririge, London SW1 X 7LLTd; 01-235 bObUTdcx: 27874 


A c! PA ,'n n’.'- . ■« 


Sotheby’s 

U.K. Chief Accountant 

Sotheby’s wish, to appoint a OiaiteredAccoantantto 
a newiy^created post oftLK. Chief Acc o unta n t. 
TfreQJC.Chie£Aax m i a»i tw ffl beIpcatedmLondonand 
be dhecdyresponsibletothe Group Chief Accountant. 
The main tasks will be to ro-ordinate and control the 
Tiranag PTnfi u Mrirlfinffnrialan’nnrrt'i'tig vyil gin ^ aTitl 

reports which have been established for the London 
operations and totakeovCT responsibility for the 
expanding sdE -e cco unli og prorrincial auction 
operations in the U JK. 

Qualities of lead ership and organising ability arc 
essen ti al. AknoroicdgecfEDP and experience of 
managins an accounts deparnnait in a commercial 

business would be advantageous. 

The preferred age range is 33-38. Theaalary will 
reflect the i m p or t an ce and responsibility of the pos^ 
Application^ enclosing a fell job hfetay, to: 

Mn, S , ni a fi Ti in , Mana g w , 

Satheby Parke Becnet & Co, 

34^5 New Bond Street, London WlAa&A 

Telephone: (oi) 493 8080 A 


WOLFSON COLLEGE, CAMBRIDGE 

APPOIHTMENT OF COLLEGE BURSAR 

The Bursarshlp al Wolfson Collwo, Cambridge, will become vacant 
on or beiore 3 OU 1 September. 1978. Those interested in applying for 
the Bursa rship should apply in writing to the President, giving the 
names o( two. persons to wnom reference may be made and enclosing 
? ct/rr/c /0777 vim*. The dosing date for tha receipt of applications is 
15th June and it is intended to make an appointment 63 soon as 
possible after that date. .The .College reserves the right to fill the 
vacancy by invitation. 

Wolfson College, Cambridge CB3 9BB 


Group financial Director 

Nottingham Furniture Industry 


The Stag Furniture Group, consisting of 
the Avafbn.IUferedewand Stag Cabinet 
furniture companies, with a turnover in 
excess of £30m. seeks a Group Financial 
Director.The successful candidate will 
become a member of the Main Board and 
will be responsible for the managementof 
the Group's financial operations. The position 
is based atlhe Group Headquarterefn - 
Nottingham and the main dutiesrenfisaged 
are: 

■ Determining future financial require- 
ments and developing proposals for 
the provision of additional funds or 
the investment of surplusftmde 
ft Advising the Group Board on the 
financial implications of proposed 
policies 

ft Undertaking the financial evaluation 
and consolidation of Graupand 

Company Business Plans 


■ Providing Group financial statements 
and management control data. 

The successful applicant who will ha va a 
recogmsed accounting qualification, jslikely 
to b© a Financial DirectororGroup Financial 
Controllerin a manufacturing company 
whose tumovervrill not be less than £10m. 
Preferred age range 35-45 years. Recognis- 
ing the importance oftfifeappomtmenttofte 
tutureoflhaGnnifcthesateiy offered wiB 
be commensurate with thestatus of the 

appointment. In addition, th era isa bonus 
relatedte prafitaanda car, plus the usual 
fringe benefits. 

PJeasewrkestatingage,curTents8fery8nd 
howyoumoetQurCfientrsrequiremBnts 
footing reference GF74025ffTon both fatter 
and envelope. Men and women areinvfted to 
apply. No information will be disclosed to our 
Client without permission. 


Urwick 0rr& Partners Limited 

Management and Selection Consultants 


8 ay! is House ■ < 
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Banking-Kuwait 


A leading Kuwaiti bank with branches throughout the country is 
strengthening its accountmg and internal auditing functions and 
wishes-to recruit the folloynng financial executives over the next 
few months. 

In all cases candidates, aged 30 to 45, should have sound relevant 
experience, inchidingiamiliarity with EDP applications. Experience 
in banking or a finance house would be an advantage as would an 
accounting qu alificati on i.e.^ACA ACCA or ACMA. 

Senior Internal Auditor 

To lead and develop an existing team of auditors and inspectors. He 
will ensure the continuing effectiveness of the auditing function in 
conditions of rapid growth and diversification. Ref. B. 1016-4. 

F inancial Accountant 

To assume control of all financial accounting and reporting activities 
and to expand theuse of EDP. Ref. B. 1016-5. 

Management Accountant 

To develop and manage comprehensive profit planning, budgetary 
control and profit centre accounting. Ref. B. 10 16-6. 

Salaries are tax free, and the contracts, which offer career prospects, 
include furnished accommodation, an n ual home leave and assistance 
with children's education. . . 

Please send brief personal and career details - in confidence - to . 

A. R. Duncan, quoting the appropriate reference. 


United Kingdom - Australis Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U-S.A. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


Oil and Gas Exploration 




- Taylor Woodrow Construction Limited, the operating company of a pe wiy formed Oil and 
Gas Exploration Group, wish to appointthe following senior personnel to join theirteam 
supervising an. extensive onshore exploration programme in the United Kingdom. 


Drilling Engineer 


Beportingtothe ProjectDirector his/her responsibilities will be divided between planning 
and control activities in London and supervision onsite. V- 

;Worfc wiilTndudtJ planning ofthe’driHing programme. negotiations with contractors and 
supervision during the drilling phase. Good man -management and proven experience of cost 
control are esserillal- ‘ ” 

Candidates should have atieast 8-1 Oyaara experienofe In dulling and workover operations 
and must be qualified to Degree level in Mechanical or getroleum Engineering. 


Senior Geologist 


Thcr Senior Geologist will be responsible for carrying out regional and detailed geological 
studies and recommend appropriate programmes (or future exploration. He/she will define 
the geologicaldbjectives for art-onshore drilljeg programmeand be responsible for monitoring 
the geological data obtainedfrom drilling, j/ 

He/she will repdrttcthe Project Dircctorand be based in London although visits to field 
locations will be required. y 

Candidates should have a UniversityfOegree in Geology and at least 10 years experience in 
field work 3ndsub-sarface'geolog£ 

These senior positions offer excellent salaries plus company cars and the kind of conditions 
of employmentand fringe benefits to be expected from a large international organisation. 

For more information please write giving brief details of age, experience and career to dale to 
Personnel Manager (Ref. RCPJ.Taylor Woodrow Construction Limited, 

345 Ruislip Road, Southall, Middx. 01 -575 4596. 


Construction 


Woodrow 


FOREIGN EXCHANGE MANAGER 


Age 28-45 


£ negotiable 


Our Client, ah, international Bank of high repute, is establishing a full branch in 
Hong Kong, scheduled to open at the end of this year. The requirement is 
for a fully-experienced Banker, to control the complete Foreign Exchange and 
Money Marker operation. 3nd to assise in rhe overall development of the branch. 
Candidates -should have at least five years' experience in a Senior Dealing capacity. 
and .be able to show a proven and successful track record with good-name Banks. 
The" successful applicant will undergo an orientation programme at the Head 
Office and other world-wide Dealing centres, prior to relocation. 

This Is a challenging opportunity to assume a senior career position within an 
initially small . executive team, and to build up a dealing, operation in one of 
the Bank's main chosen - Foreign Exchange centres. 

The remuneration package will be exceptionally generous; and fully commensurate 
with, qualifications and experience. 

-Please. contact, in strict confidence. Rod Jordan (General Manager) 


<£2> BANKING PERSONNEL 

*41/^42 LondOrr WailrLandon EC2 -Telephone: 01-588 0781 
(RECRUITMENT' CONSULTANTS) 


financial Administration 


WestEnd 


c.£10,000 


aS administrative, statutory arid financial matters. 


mat tne effectors ana executives are ame uucumo ■* « .uvwiiom u — 

appointed is prepa^ to completB numerous tasks without assstBree and is able to identify those 

that reafyda haw priority. 

Aa exacting Job. a demanding environment, but a rote whfch fs recognised as essentiaL 
Opportunities in the future are commensurate wHh one’s own Bonty. 

, . Contact John P. Skiigh,ACCA on 0M05 3499 

. quoting reference JS 1441 JFAF. 



Merchant 

B anking 

Corporate Finance 

Our Corporate Advisory Division continues to 
expand and we are seeking additional executives 
with the potential to make a significant 
contribution to our business. 

They are likely to be aged between 24 and 34 
and to have obtained a professional qualification 
in accountancy or law or have a business school 
decree. It will be an advantage, particularly for 
older applicants, if they have acquired post 
qualification experienceTelevant to our corporate 
finance activities. 

Successful applicants will be offered an 
attractive salary and benefits package coupled 
with excellent prospects. 

Applications, with a concise cumculum vitae, 
should be sent in strictest confidence to; 

David Reed, Director, 

County Bank limited, 

U Old Broad Street, 

London EG2N IBB. 



U A member of the National Westminster B«ml< Group 


FINANCIAL 

ACCOUNTANT 

LLOYD'S BROKERS 
City up to £15,000 plus car 

A well-established Lloyd's broking Company with 
brokerage approaching £1 million require a 
qualified accountant to take responsibility for the 
whole of the accounting function of the company. 

Candidates must have a good working knowledge 
of the Lloyd’s insurance market and previous 
experience as an accountant with brokers is 
essential. 

Please apply in confidence giving details of career 
to date, quoting reference number sun/961 to: 

NEVILLE RUSSELL & CO. 

30, Artillery Lane, Bisbopsgate, London El 7LT. 


LAING & CRUICKSHANK 

are seeking. an 

INSURANCE ANALYST 

The successful applicant would work within the 
established specialist financial team covering the 
composite/life sectors. 

Candidates of the quality we seek would be 
expected to develop their own research. Some 
experience of the industry would be desirable, but 
is not essential as the prerequisite is an ability for 
cogent written and verbal presentation of research. 
The position is important, and therefore has 
excellent prospects. The remuneration, including 
profit-sharing and non-contributory pension 
scheme, will be fully competitive. 

Please write in confidence to B. J. Lardner. Laing 
& Cruickshank, The Stock Exchange, London 
EC2N 1HA. 


SENIOR ADVERTISEMENT 
SALES EXECUTIVES 

wanted for 
FINANCIAL TIMES 
WORLD BUSINESS WEEKLY 


The Financial Times magazine, for the businessmen 
of the Americas, is looking for two further Senior 
Advertisement Sales Executives. 


U.K. 

EXECUTIVE 

The responsibility of this 
executive is selling io_, 
major financial institutions 
and London and home 
counties advertising 
agencies. 

Age 20-30. with financial 
and agency selling 
expertise. 


EUROPEAN 

EXECUTIVE 

The responsibility of this 
executive is to promote 
and sellW.B.W. 
throughout Europe to 
major agencies and ■ 
companies. • 

Age 25+. 

Languages required. 


Attractive salary, plus car is available to successful 
applicants. 


Please write to; 

The Personnel Officer 
The Financial Times 
Bracken House 
TO Cannon Street 
London EC4P4BY. 





Merchant Banking 

Corporate 

Finance 


Samuel Montagu & Co. Limited have a vacancy 
for a junior executive in their corporate finance 
division. The successful applicant will probably 
be between 24 and 26, with an accountancy 
background. 

Apply in writing (with curriculum vitae) to: 

J. R. Gillum, 

Samuel Montagu & Co. Limited 

( Incorporating Drayton J 

114 Old Broad. Street, London, EC2P 2HY. 


International Hospital 
Management — Yina Hrrl)c/)(ir1 turn f 
salaries equivalent to £10,000 and £24,000 ta.rfre 


J Uiiii.nl Kinsilnm Ivi.-vil inii-m:tiit>n;'i natliiMl gnni|> - i lit- mil;. iVtiir.li 
L 1 competitor in it.* fii-M - i- planning it- expan -inn m ih»- Middle K;i.-i am l 
■*- A- elsewhere in t Ik- developing world. To uceek-raie the p;ict- ulihL exjum-i* <n lit** 
group wishes to nr.ike two senior appointment-* to its opcrc.it iun^. 

Financial Controller 

Responsible for providing financial advice.to the executive comm it tee. ibr represent i ng 
the finance department m dealings with external bodies, for budgetaiy control of a 
programme with on annual exiwmlihirc equivalent to approximately .1180 million, mid 
for a departmental staff made-up almost entirely of expatriates, the ideal candidal*.* will 
be a graduate chartered accountant in his early thirties, experienced in inlnnnatioii 
systems, whose commercial judgemonr is buttressed by his professional skill.-. fcfolary 
i24.0l.HJ t;LX free - IxjllUS. Ref MC’S\ oToti. 

Auditor 

Responsible for an. independent appraisal review* of accounting financial and 
operational controls. I'ur developing a programme for auditing the data pruce-Mnir 
procedure and systems planned Ibr in.-t allot ion. for auditing the security of tin.- 
JitiSpitalsc-omputeropercuion^. he\yilllv.i>mmgchar«eivd necmintant. trained in mv 
of the larger linns, used ru loUnvving C'>mpiin-ns«i au.lir trails and aide to pn->< -nr 
1 ecommendat ion- simply and clearly. Sal: ny iliiGOUins free I* mu-. lief.MCS :'. 7 iT. 

T'hese appointments are clialleneiiig ones in an area oi accelercit in-j; •■ennonn.* 
development. The operating hn-c i* Riyadh. The environment is l usmopolitim and iln- 
.-tandarrl of living a- - expressed in terms of material cumi'orr is. high. 

t Yiimnet-i aiv for two year.- w it h four w.-k- lease even - six months. Gent -rous fringe 
heiiefit.- include live i\»t class air travel, top clas.- .uroniniudutum. education 
alloiyanceand children'.- holiday pa.-saurs. 

J 'least- send a curricu lum yi t ae to David 1 'rn.-j.er. 

Kxecut i w Select ion Division. Southwu rk Towers. I I 

: Lorn !i m Bridge Si i s.-t. London SKI ftS Y. qui *t mg 
the i - . -levant ivf-Mewv. I a- iters will Ut- sv. km «wl- -aged 

: i in I forw arded to t he client. List scptu-uiefy any ^ /fl lOl IQP 1 

« n gimisation to which you do not wish your 1 

curriculum vitae to he sent. v T Asy xjiatvs 


Finance for 
Innovation 

Business Development Esccuth' 


This is a new appointment wi thin a British financial corporation 
which advances investment capital to industrial companies 
developing new technology into marketable products; immediate 
funds £20m. 

Accountable to the Marketing Director this executive will identify 
and visit UK companies., particularly those in the high-technology 
sectors, to present the Corporation’s methods of finance to directors 
and senior executives. 

Candidates aged 28 to 40 must be graduates with the ability and 
experience to discuss investment proposals at boardroom level. 
Salary about £10,000, car, attractive pension scheme, London based. 

Please send application and career details - in confidence — to 
Dr. E. A. Davies ref. B. 40344. 

77n* h ■ yv-ii it- /»»■•« am! ironuti. 


United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Irelv 
NewZealand South Africa South America 
Sweden Switzerland U S.A. 

International Management Consultants 
Management Selection Limited 
17 Stratton Street London W1X 6DB 


01-4053499 


A LEADING 

EUROPEAN 

CONSULTANCY 

LOOKING FOR 

4 Senior Exports for 2 to 3 
years assignments in English- 
speaking African countries 
I Senior Expert in Development 
Banking 

1 Senior Expert rn Sank Middle 
Management Training 

2 Experts in Export Marketing. 
The appointees must have 10 
years" experience in their field, 
good health and a successful 
experience of Africa. 

Lodging and other usual facilities 
provided. 

Send CV. 'photo amt present 
lenrjnctatiim to Bo* f.1115. 
FiHu-hgij' Times. TO Cannon 
Sue»!. £C4P JBY. 


REQUIRED FOR A PROMINENT 

MSIJRMCE COMPANY 


IN THE GULF AREA 

Ambitious young man willing to work in Saudi Arabia, United 
Arab Emirates or Uie Slate of Qatar. Age not less than -5 
and not morc? than 35, Attractive remuneration plus housing, 
transport and termination of duly compensation. Applicant 
should have at least three years" experience in one branch nf 


insurance. 


P/ease nppl/r fo Box A.67SKI. Fitmnria ! Times 
IU, Cannon Street, KC4P 4BY 











Ji In 


YOUNG CHARTERED ACCOUNTANT 
Banking 

C £8,500 + 

City major benefits 

Foibwing the rapid promotion of the previous accountant the 
appointee will understudy the Financial Controller and receive a broad 
introduction to the Bank’s operations. Monitoring and extending the 
computerised accounting systems, he or she will develop the important 
liaison with branch management in order to provide effective infernal 
control. 

Our client is a US regional bank expanding its base in the UK and 
overseas Witn Ihe emphcsls on foreign exchange, export finance and 
leasing, it offers excellent promotional opportunities. Applicants should 
be chartered accountants aged 24-27 from the profession or industry. 
Please telephone or write to Stephen Blaney B. Comm.. ACA quoting 
reference 1/1841. 

EMA Management Personnel Ltd. 

Surne House. 88 ‘89 High Holborn. London. WC1V 6LR 
Telephone: 01-242 7773 


ROWE & PITMAN 


Engineering 


Food Manufacturing 


ROWE & PITMAN HAS TWO RESEARCH VACANCIES: 

1. An ENGINEERING analyst to join a specialist sales/ 
research team which is being formed To develop our 
existing strength in this sector. This position requires an 
analyst who has already gained some experience of the 
sector and is now seeking to widen the scope of his/her 
activities. 

2. A FOOD MANUFACTURING analyst. This presents an 
attractive opportunity for an analyst capable of developing 
our research presence, against a background of our con- 
tacts within the industry. 

Competitive salaries are being offered together with a profit- 
sharing bonus scheme and non-contributory pension scheme 
incorporating good life cover. 

Applications in confidence urith full curriculum vitae to: ' 

F. N. Smith, Esq.. Staff Manager 
MESSRS. ROWE & PITMAN 
1st Floor, City-Gate House 
39-45 Finsbury Square. London EC2A 1JA 


Financial Times Thursdgy^^ 7 1979 ■ 



Financial Director 

London • c.£15,000+car 




The Company. A wholesaling 
company with a turnover of around 
£30m. operating from branches 
throughout the U.K. 

The Job. Reporting tothe Managing 
Director with responsibility for the. 
accounting function.The key task will 
be to maintain tight financial control 
of cash flow and profitability. 

The basic requirements. A qualified 
accountant aged 34-42 ^ 

with proven experience 
of administering a large Of-jL 

accounts department „ ■Wfl 
processing a high VJ#|i 

volume of transactions. . 


n mn 

mimes 

Harriett 


Practical knowledge of computerised ~ 
accounting systems. - if' 

The Candidate. A self-disciplined .' 
organiser and motivator of staff with 
several years’ management service -^ 
in a substantial trading company. ' T 
Career details which wilf be - 
forwarded in confidence to our client's 
professional advisers should be 
addressed in the first instance to the - ’ 
~ Appointments Manager,; - 

jjf Bull Holmes Bartlett Limted, . 

45 Albemarle Street, 

London WlX3FE.Rease 
faff quote ref. no. 522 on your 
g _ 1 letter and envelope. 



London c. £8,000 

Enlightened management have been aware for many years of the importance 
of inLemal Audit in reviewing rhe conduct of business. This is particularly 
true with Shell, who place great emphasis on it. 

An Internal Auditor at Shell is regarded as being part of a management team 
which approaches its work with a management viewpoint, selectively 
reviewing operations at all levels throughout the company. 

The position is one of responsibility and challenge, requiring a high level of 
anal\ tical and critical skill, coupled with a creative and thorough approach. 

Candidates will be Chartered Accountants, preferably graduates aged .25-28 
years who recognise the value of Internal Audit in providing an essential base 
for a progressive career structure. 

After 2/3 years wc shall expect you to ad\ance through a series of positions 
within our finance activities, each entailing progressively greater re- 
sponsibility. Opportunities for personal development and stimulating 
employment either in the UK or overseas arc guaranteed, although progress, 
as you would expect, will depend on performance. 

Me arc offering a remuneration package of about £8,000 depending on ability 
and experience. 

Please write with a full resume of your career tn: Shell International 
Petroleum Company Ltd, Recruitment Division, (FT) PNEL/21, Shell 
Centre, London SEr 7NA. Telephone (01) 034 2405. 



Recruitment Consultants 

725 High Holborn London WC1V6QA 


01-4053499 


Merchant Banker 

A manager is required for a Merchant Banking subsidiary 
of a substantial Public Company with world wide international 
Irading and manufacturing interests. The essential attributes 
of the successful applicant will include general merchant banking 
experience in the City, a successful record of assessing and 
developing new business, particularly advances, and suitability for 
appointment to the Board in due course. 

Location London. Wl. Remuneration and other benefits negotiable. 

Applications, stating any Bank to whom details should not be 
funvarded, to: 

The Deputy’ Chairman, c/o Hill Vellacott (Ref. TH/273), 
Hanging Sword House, 21 lVhitefriars Street 
London EC4Y SAL. 


Group Financial 
Controller 

South East 

up to £15,000 + car 


Ourdictisa lesding British Group vfrtfi diverse 
and ©pending intematicnal Interests and 4 
turnover ceding £123 million. 

fblfo-vhg a prcmofcrr, it has retained us to 
recruit for this major new position within its 
rcstmntLKdtHxiup finance GepanrnenL Report- 
ing to toe Finance Directo; the rote invohres 
responsibility fer toe Group accounting man- 
agement infamsicn, treasury and internal audit 
functions. 

Caraidstes chartered ecrcmt3nts r vviJ! slready 
be holding similar positions and will be able to 


West London c.£8,500+Benefits 

Operations Review 

The route to line management 

A well known group with varied interests is seeking a young accountant, preferably 
Chartered, with post qualification experience and the potential to progress to a financial 
management role. 

Reporting to the Finance Director you will be responsible for the review of financial and 
operational controls and procedures and carrying out spedal exercises for him. This will 
entail investigating and reporting on an aspects of the business, requiring plenty of initiative 
and strong conFrnjnicative skills. 

The prospects are considerable as demonstrated by the promotion of the previous 
incumbent. With generous benefits and a salary review in December this is an extremely 
attractive opportunity for a young accountant seeking experience and responsibility. 
Contact David K. LTod,BScFCA on 01-4053499 
quoting reference DTI338JWLE 




Corporate Lending Officer 

£10,000+ Major international bank. 

The London office of this international bankis in itself oneof the largest banks in the 
world. Its continuing rapid growth provides outstanding career opportunities. It is now 
seeking an ableyoung banker to take on full responsibility for a discrete sector of its 
corporate lending. 

The main reason for leaving your present position would beto test your ability to the 
limit in a highly challenging environment You should already have considerable 
experience in corporate or commercial lending, with a belief in the need for professional 
marketing as well as technical competence in banking. Age: mid 20's to mid 30 r s, 
preferably with university qualification. 

Salary is highly competitive, and the Bank provides an excellent range of fringe 
benefits. 

When you write to us, please state to which companies you do not wish your 
application to be forwarded. 

Apply to: Damian Rolio -Walker, Universal McCann Ltd.,18 Howland Street, 

London W1P6JQ. 


Universal McCann 


>A-v-.- r * **-*v * - v,- / v- • 


BERMUDA’S FIRST BANK 

* requires: 

AN INTERNAL AUDIT 
INSPECTOR 

The successful applicant will be a chartered 
accountant, or the equivalent, with experience in 
internal auditing at a responsible level and will 
oversee the internal audit function of the bank 
in Bermuda and its subsidiaries. 

The position offers a salary commensurate with 
qualifications and experience. Excellent employee 
benefits, relocation allowance and air fare. 
Selected applicants will be interviewed in London 
in June. 

All interested applicants should submit a resume 
for the attention of: 

•- T. H. Davis 

Assistant General Manager— Personnel and Administration 
BANK OF N. T. BUTTERFIELD & SON LTD. 
P.O. Box 195, Hamilton 5-24, Bermuda 


e The s Bankof i N?r. 

Butterfield 


ASonLimited; 

BennxfcfiratBwk. 





FEDERATION 

SECRETARY 


THE BRITISH PAPER AND BOARD INDUSTRY FEDERATION, 
located in central London, is seeking a new Secretary to replace the 
currents one who hu become a Member of Parliament. The task is 
an amalgam of administration, legal matters, personnel, membership 
queries and co-ordination. 

The new Secretary could be any age from 30 to 55 But with strong 
administrative experience, probably an FCIS, and with z determina- 
tion to manage succinctly minor and major issues alike in support, 
of small but effective Federation staff which covers Industrial 
Relations. Trade and Technical matters for the UK Paper and Board 
Industry. Ability to understand French is highly desirable. 
Conditions of service and fringe benefits excellent. 

Those interested and able to fulfil the above conditions, please write 
in confidence to:— * 

Mr. j. H. Adams. CS, MVO, Director General. 

The British Paper and Board Industry Federation. 

3 Plough Place, Fetter Lane, London EC4A IAL 


maten technical competence with the msrag- 
dial stills necessay for operating a the highest 
level Specific technical stills required include 
sound consolidation and statutory and financial 
accounting experience and good taxation 
knowledge. 

Applications, which will be tre a ted ’m strict 
corfidence should contain relevant details of 
career end slay progression, aget education 
andquaOficstions. 

Please write to A. C. Crompton quoting 
reference 798/FT on both envelope and 
letter. 


uiiuwuin. 

write to A. C. Crompton quoting 

:e 798/FT on both envelope and IJQlfll 1 1 Q 

Haskins Sells 

Managpmfint Consultants. 

128 Queen Victoria Street, London EC4P 4JX . 




JAMES ( A I’LL (II.S.A.) LTD. 

REGISTERED 

REPRESENTATIVE 


We have a vacancy in our London office for a registered 
representative to service institutional clients in the UK and 
overseas on the American market. The position is supported 
by comprehensive U.S.-based research and direct line 
communications to the United States. ; 

Compensation will be competitive, and in line with general 
U.S. practice. 

Please reply in confidence with resume to: ■ 

D. Schulten, Personnel Manager, 

James Capel and Co., Winchester House, 

100 Old Broad Street, LONDON EG2N 1BQ. 


FINANCIAL CONTROLLER 

INVESTMENT HOLDING COMPANY 

Central London Age30-35 £12^00 upwards + benefits 

The company The Management centre fora rapidly expanding group with 
United Kingdom and North American interests. EixceUei it 
working conditions support a small, highly committed 
management team. 

The position There will be financial and secretarial responsibility for five 
companies within the Group, and close involvement with a 
Christian TYust. There should be opportunities for travel, 
and scope for development within the Group. 

The person A qualified accountant with business experience is inq uired 
In addition, - a Company Secretarial qualification or 
experience is highly desirable. The successful candidate * 
should, enjoy both pressure and variety. jon 

. Please apply in the strictest confidence to Ian Willis |» * 

Right Match Intematkxial Limited flf 

5 St James's Place. London SW1A INF * 
Telephone: 01-491 4737 Telex: 97180 

■24ftr telephone answering service JSj 1 


finance & Administration 

City of London WKillClg©r cfln _ 


c £10,000 p. a. 


and “^blished banking and financial 
services group 15 seeking to fill this important position in its 
management team. 

The preferred candidate will have. an accounting or related 
qualification, be aged 30 to 45 and enjoy the challenge 
ot a d>mamcmvhonment. Personnel management ability is 
essential. The successful candidate will be suitable for* 
promotion to the Board within a period of 2/3 

t, xr * ^ease apply for application form to' '*** 

Box No: A 6788 Financial Times, Bracken House, ldGanrton Street 

London EC4P4BY 



.CCo 
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Financial Controller 

Fluent French Essential 

• Ivory Coast, to £30,000 plus accommodation, car, etc. 


In 197$/ a international London-based Group which 
manufactures and distributes office equipment and supplies 
wortdrwide opened a subsidiary in the Ivory Coast. This fast 
developing country has facilities rapidly approaching 
' European standards, and growth potential is substantial. 

. The person appointed will control finance and 
. administration within the subsidiary, reporting directly to 
• the (French) General Manager and functionally to 
London.; Initial objectives include the design of systems and 


procedures, ultimately computerised, to provide sound 
Financial controls and information for local and Group 
management. Strong support is available from Head Office. 
Career prospects in UK or overseas arc outstanding. We 
require the complete all-rounder, technically and 
commercially strong and with management skills at all 
levels. Candidates, probably 30-)- must be qualified, ideally 
with large company and responsible line experience, and 
a period spent within a developing country would be useful. 


H. W. F Hz Hugh, Ref: 20095 j FT 

Candidates should telephone in confidence for a Personal History Form lo: 
LONDON: 01-734 6852, Sutherland House, 5 (6 Argyll Street, W1E 6EZ. 



Executive Select ion Consultants 

BIRMINGHAM; CARDIFF. GLASGOW, LEEDS. LONDON. MANCHESTER. NLWf AST LE jn.I.SHrrril l l) 


Export Sales Manager 


S.W. of London, 

. The company is a successful manufacturer oF a range nf 
small capital equipment which is nurketed worldwide. 
Turnover is over £30M and it forms part- of a major British 
engineering group. Due to continued growth, an additional 
Export Sales Managcr is required, to join the export 
department and take control of an overseas territory. Main 
responsibilities willincluBe the maximization 


c. £9 ,000 + Car 

of sales through a distributor network and lo OEM’s and 
establishing product specifications with end users in 
industry and public sectors. Candidates, aged 26-32 and 
probably qualified engineers, must be fluent in one foreign 
language. Industrial export sales experience will have 
been gained, ideally in Africa or the Far East. Excellent 
benefits include generous relocation aid. 


G.E. Forester, Ref: 1821 9 /FT 

Male or female candidates should telephone in confidence for a Personal History Form lo: 
LONDON: 01-734 6852, Sutherland House, 5/6 Argyll Street, W1E 6EZ. 



Execut ive 8t j k»ct ion Consu lta nts 

BIRMINGHAM, CARDIFF, GLASGOW . LLLfJS. LONDON MANCHESTER, NEWCASTLE ami Mil I FIELD. 


Job Search 

OPPORTUNITIES 

•7 5% of Executive 
Appointments over 
£10,000 p.a. are 
unpublished and go 
to those with the 
best contacts. 

• As Europe's most 
•experienced Job 
Search organisation 
we can provide you 
withallthe facilities 
you need to build 
up contacts and 
locale your next 
employer. 

• Our expert career 
advisory service 
Is essential to 
■executives who 
become vulnerable 
to the current fast 
changing market 
conditions. 

• Telephone us for 
s cost free assess- 
ment meeting. 

Percy COUTTS&Co 
01-8392271 

140 Grand Buildings, 
TrafalgarSquare, 
LondonWC2. 


MONEY BROKERS 

Sterling/ Foreign Exchange 
A law ol our current assignments 
are listed below Candidates (or 
mesa vacancies should have at least 
two years dealing experience in 
banking or broking: 

LOCAL AUTHORITIES 

DEALER to £15.000 

£. INTERBANK BROKER 

„ c Cl 0 . 000 -C 1 2.000 

SPOT'FOREX BROKERS lor Middle 
East and Luxembourg postintts. 
Pleaio Conrad: 

BRIAN GOOCH or SOPHIE CLEGG 
01-623 1266 
JONATHAN WREN 
BANKING APPOINTMENTS 



. Cfiase Manhattan has been fang established as one of the most success- 
■fullnternational banks operating in Lond oirWs are now an ious to reci uit 
ambitious young professionals with previous bajfongexpetiencsio join Chase in 
London as Senior Lending Officers. ; • . 5 . 

. - If you thrive in a competitive environmeit and would welcome the 
rnarkehflg challeqge of negobaiingwith senior financial management this is an 
excellent opportunity^ achieve you r fuilfcare^r potential. You will be managing 
banking relationships with a vvideiangaof nationalind international financial 
Institutions. ' ■ 

. ' Probably 25/35'years of age, and ^graduate, you should have a good 
. knowledge cf commerrialand correspondent banting gained with a merchant 
foreign or clearing bank. You would alreadf be well acquainted with both the 
Sterling’ and Euro-currency markets. Ajc6r porate finariCe/bank lending background 
is higlifydesirabfe and you^experienee would include creditanalysis bank 
operations and negotiating eta senior level. 

: ..An attractive salary wiii/riatch your ability and potential and will be supple- 

mented by asubslanbal ranggof tnnge benefits. 

Applicants, male OBfemale, please write with full 
career details and preseotsalary details to: 

Mr. Keith Stoneman, Chase Manhattan Bank N.A, 

Y&olgatg House, Coleman Street, London EC 2. 


Hotel Finance 
Manager 

Paris c. £15,000 
+ accommodation etc. 

One of the leading hotels in central Paris is 
being reorganised under new management and 
requires a qualified accountant to develop and 
manage new financial controls and accounting 
systems. 

Tbc person appointed, vihn will report to the 
chairman and general manager, will probably be 
between 35 and 45'veais of age and Witt be ’ 
experienced in all aspects of accounting and financial 
control in a top class hotel - preferably in France. 

Fluency in French and English isneccssaiy. 

In addition to salary, which is negotiable, " 
accommodation and other appropriate benefits 
will be provided. 

The position is a responsible 3nd demanding 
one. but the compensation - present and future “ 

-is worthwhile. 

For an application form, write in confidence 
showing how you meet the specification and quoting 
* reference 315S/L. to J. H. Cobb, Peat, Marwick. 
Mitchell &Co., Executive Selection Division, 


■ 


P 


165 Queen Victoria Street, 
Blackfriars. 

London. EC4V3PD. 


FfeaL Marvvick, Mitchell &. Co. 


Midlaiids • c.£ 9 ^) 00 +car 


This isakey ^Dporitment in the central 
finance team of a substantial Emulti-million 
flnxipengagediatft«i^n^^ . 

■ and ftadng operators throughout the £ 

UKand Europe.' ' 

Reportfrig to a senior financial managec • 
his/her prime task win t?e to evaluate.. : 

acquisitiori^ appraise competitor- a 

performance, analyse specific industrial 

secto^bompanfesand — . 

assess4»ternal reports . 77 
insofar as they concern the ■ LA- •II 
groups btslness activities. f JlALL 

Responsa»Stiesvw11aJso ‘ T T 7 

include Internal financial V /-//)/ yyi pc 
nvestigatiqns related to ‘ X jLV/W / 
capital prefects. . . I — 


FERSONNELADi^lSERS 


■ Candidates will ideally be in Ihe 26-35 
age bracket with appropriate graduate/ 
professional qualifications backed by at 
least 3 years relevant financial analysis 
experience, especially in Ihe acquisition 
field, in a large commercial organisation. 

Salary is negotiable as above with 
pension, free life assurance, assistance . 
with relocation expenses and the usual 
large company benefits. 

Please write, in confidence, 
. with brief relevant career 
. details, to M. G. Johnson, at 
Bull, Holmes (Management) 
VI pc Limited, 45 Albemaile Street, 

' ICO London W1X3FE 

—I quoting ref. 832. 


INVESTMENT MANAGEMENT 

PORTFOLIO MANAGER 

■ ‘j. As. opportunity arises in this company for a voting, experienced 
private client portfolio manager. He/she will probably be in his/her 
late "twenties, and- will - have had several years experience in the 
management of sizeable portfolios. 

'’••The' '"post will -involve taking over the management of existing 
clients’ investment’ portfolios. These clients include senior executives 
of- companies who are-also corporate clients of the parent organisation. 
A broad general knowledge te needed for such work and the appro- 
priate personal qualities necessary for representing the company at a 
relatively high level. Funds under management at present total about 
£300 million. . . 

' Salary will be competitive and there are in addition generous profit 
shari% arrangements. A non-con tributory pension scheme provides a 
firs't-cla& package of benefits including substantial life cover and 
widow's pension. The company supports a subsidised lunch restaurant. 

■. - Appfteatidtis with full curriculum vitae to: Box A.67S2, Financial 
Times, 10, Cannon Street, London EC4P 4BY. 


Financial 

Controller 

Lloyds Brokers : EC3 

A Qualified Accountant is sought for an established 
firm of Lloyds Brokers. Previous Insurance 
experience is not essential. 

For further information please contact Mr. D. R. 
Whately. His private telephone number is 01-623 
9227 and the reference is 471. 


WHATELY PETRE LIMITED, 
Executive Selection, 

6 Martin Lane . London EC4 ODL. 




=INTERNATIONAL BANKING = 

INTERNATIONAL SECURITIES c. £7,000 

Extremely active V.$. bank s^eks a youns person with 
comprehensive experience of ihe "Pcrational aspects of 
international investment management. 

EUROCURRENCY LOAN'S ADMIX. lo £6,000 

The essential requirements are goad practical knowledge 
and experience, the ability to absorb pressure and the 
capacity io undertake increasing responsibility. 

CREDIT ANALYSIS e. £6,000 

Medium-sized las yel! i international bank seeks a young | 

banker with u decent training in credit analysis and the I 

potential both to use and develop upon it. ■■ ■ 

MANAGEMENT ACCOUNTS to £4.000-15,500 

Two or three of our clients offer excellent career oppor- 
tunities to young people with a sound background in inter- 
national bank operational accounting and reporting. 

YOUNG RANKERS /GRADUATES /SCHOOL LEAVERS 
We have a continual requirement in one. or more of these 
categories for youngsters who are keen to start. or develop 
an international banking career. 

Please telephone Ann Costello or John Chiverton, A.I.E. 


John 

Chiverton 
■Associates Ltd. 


31, SO LTHAMIT ON ftoift 
LoMxasW.Ci. 
01-3425841 « 


PEOPLE WITH SENIOR MANAGEMENT 
EXPERIENCE REQUIRED 

For interesting work in which :heir background and skills will be 
valuable. Initially this will be on a part rime basis and can be fitted 
in with other activities. Please reply briefly in strictest confidence to 
Box A67B3, Financial Time s, Td Cannon 5:reec, EC4P 4BY 


Director-Finance 
and Administration 

Our client is a major manufacturer of materials for conversion 
by a host of user industries. Turnover is £85m. with substantial 
.growth in prospect. 

The Finance and Administration Director has a staff of 100 in 
accounting, DP and HQ administration. The need is for tight 
operating and capital cost controls, improved information and 
management systems and a positive contribution to company 
planning and direction. Prospects could lie in general 
management. 

Candidates must be qualified accountants from age 35, 
thoroughly versed in modem financial management including 
DP applications. Already senior managers, they will come 
ideally but not necessarily from process manufacturing 
industry. 

Salary around £14,000; car, re-location help. Location West 
Midlands. 

Please send career details - in confidence - to 
D. A. Ravenscroftref. B.25487. 

This appmumau is t/ptn to men imJ iremm- 

United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.S.A. 

Management Selection Limited 
International Management Consultants 
474 Royal Exchange Manchester M2 7EJ 


Account Executives 
Credit financing 


Arabic Speaking 


These are new appointments with an internationally 
owned finance house providing promotional support to a 
major capital equipment distributor. Based at Riyadh or 
Dammam, the appointed candidates will work closely 
with the distributor’s sales teams in the negotiation of 
finance terms, and will subsequently underwrite and 
ensure compliance with credit agreements. Given success, 
promotion to Branch Manager should follow. 

Candidates may have a banking or possibly an accounting 
qualification. Relevant instalment financing experience, 
gained within a finance house, joint stock bank or the 
credit department of a major organisation, is essential as is 
an ability to speak Arabic. 

Two year renewable contracts will include free 
accommodation, car and a tax free salary around £14,000. 

Please send full personal and career details - in confidence 
-to A. R. Duncan ref. B. 1090-3. 

. United Kingdom Australia Belgium Canada 

BnmB Kfa |BB France Germany Holland Ireland Italy 
TyfpPffl BB New Zealand South Alrica South America 

BHIhIHhi Sweden Switzerland U.S.A. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


Group Secretary 

London 


For an important British public group with an excellent 
record of growth and profitability; profits now in excess of 
£6m. The successful candidate will be responsible for all 
aspects of the secretarial function and the general 
administration of the group; there are good prospects of 
further advancement. 

Candidates, ideally in their 40’s, must be graduates or be 
professionally qualified and have gained appropriate 
experience in a public group. 

Salary is negotiable about £12,500 plus car, excellent 
pension. 

Please write with brief details - in confidence - to J. M. 
Ward, ref. B.41370. 

77iu appointment t; open lt> mm md vxmm. 

United Kingdom Australia Belgium Canada 
France Germany Holland Iraland iiatv 
New Zealand South Africa South America 
Sweden Switzerland U.5-A. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


MIKE POPE MONEY 
MANAGEMENT APPOINTMENTS 


l- A and Commercial Manager 
Commercial Broker 
Senior Iniertaanlc Broker - 
l /A Brokers 

Senior Spot Dealers (whh French) 


FX Broker (Middle East) 

Broker (Far East) 

SCO Broler 

Senior Currency Deposit Brokers 
FX Broker {French and German] 


Please ring Mike Pope 
30. QUEEN StREET, EC4 236 0731 


BEARER DIVIDEND 
CLERK 

FOR CANADIAN BANK 
IN CITY 

Please hear j nil details 
on 

493-290 5 

Don't speak, just, listen. 
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CORPORATE PLANNING 


Five-figure salary +car 


This is a rare opportunity for a young Business Graduate to make a 
positive contribution to the corporate planning process in a major 
diversified group. Booker McConnell's portfolio is broadly based - 
including engineering, food wholesaling and retailing, shipping 
and agriculture. Overseas activities are an important proportion of 
the£6Q0mturnover. 



The successful candidate, reporting to a main board director, will 
have an essential role in the whole group planning process; 
analysis of the performance and prospects of companies, com- 
petitors. market sectors and potential acquisitions are key 
features in a comprehensive remit. 


A Business Graduate in the early 30's and of exceptional qualities 
is seen as the ideal. He or she must have some years experience in ( 

corporate planning - possibly as a consultant A first degree in 

engineering or economics would bean advantage. 


Career progression in due course should be into, a general 
management role within the group. A substantial five-figure 
salary, with the benefits normal to this level, will be negotiated. 
Location-City of London. 


Booker 
McConnell 


Repl i es i n the first! nstance; eith e r with 
a comprehensive c.v. or requesting a 
Personal History Form. toJ.RSykes, 
Group Personnel Adviser, 

Booker McConnell Ltd., 99 Bishopsgate, 
London EC2M 3XD. Tel: 01 -248 8051 . 


Explorationists 


Outstanding 

Oil Industry Opportunities 


Due to the continued expansion of our exploration prairammc, as well as 
internal promotion, we are looking for a Senior Geologist, a Senior Geophysicist 
and j Geologist to join our iwm of professionals based in Central London. All 
positions require encumbents to have well rounded exploration backgrounds. He/she 
must be u self-sun er. and able to work with a minimum of supervision utilising both 
geological and geophysical data. 

The SENIOR GEOLOGIST will have seven to ten years' industry experience and 
a strong background in sedimentology. Preference will be given to an applicant with 
additional experience in drilling operations, geophysical inrerpnaatkrns and economic 
evaluations. . 

The SENIOR GEOPHYSICIST will be required to interpret and integrate 
geophysical data with local and regional geology to develop drillable prospects and 
new ureas of interest. Candidates should have seven to ten years’ industry experience, 
most of which will haic been in seismic interpretation. 

' The GEOLOGIST will have five to eight years' industry experience i nclu din g 
wellsite super* isinn and lot* airalvves. A background in sedimentology and/or structural 
genlouy is preferred, with experience in seismic interpretation a definite asset 

All of the ahme positions carry a highly competitive salary, excellent fringe benefits 
and relocation assistance where applicable. Candidates who meet our requirements in 
lull will also attract a company car. If you are interested in one of these positions please 
write, giving brief career and personal details, to: K. E. Peterson, Exploration Manager, 
On-Menial of Britain Inc.. 16 Palace Street. London SW1E 5BQ. 



Purchasing 


a long term commitment for a commodity trader 
c.£I 1 ,000 + car 


This mcirkel leader r, a profitable Division of a major U.K. Group with substantial 
U-f. and c»ei ieerc trading. Since tire cost of ra«* materia! purchases represents a high 
pieijcrtien of tire Division;, operational costs, competitive purchasing is key to the 
Livi.’ew probability. 

* Puidiasing Controller is required to strengthen further the Divisions raw 
nictterids procurement capability. Die Controller will have □ deep involvement in the 
neaoHatiKi end agreement of long term contracts with suppliers; maintain a dialogue 
v ith poicrclal suppliers and resource alternative meteriab for existing products ertd 
prod'*:, candidates. The control and evaluaticn of on-going cpntrocts and liaison with 
Fi id'.srfca Management and central departments are concomitant responsibilities. 

Candidates, men or '^omon, will be graduates aged between 35 end 45 years, 
and widely experienced in o trading environment. High level personai skills end a 
F'cpaiodne^ lo travel world-wide are essential. 

n*» lierrefift. (jad.age is circa LI 1 ,000 plus car. Location is an ettraaive part of 
3.L fe-cilotcl. 

PLksv write incomplete confidence quoting Pet: FT/ 651 and giving brief details 
c-.' (i-rir. e-.peueirce, Cjualificatiom end current earnings to: 


CB-Linnel! Limited 

S Oxford Street, Nottinqham 
MANAGEMENT SELECTION CONSULTANTS 
NOTTINGHAM - LONDON 


RECENTLY 

QUALIFIED 

ACCOUTANT 


c. £7250 + car 


W. London 


We arc currently recruiting a ynung nullified 
Accountant who has sained excellent experience 
within the profess. on. 



Our client is a major International Company soing 
through a further phase cf expansion worldwide.- 
The successful applicant v.iH be looking for .i 
move into comme-rce to benefit c.treer y. regression. 
By joining this si-iaii H.u. team and Luce mins 
•involved in a wide rsnvo of finantk.1 activp.ivs 
covering group accounting, financial re porting, 
treasury and corporate restructuring, you can 
expect to acquire experience dirficuli u> match in 
any other oryanishlion. 

Coupled with an attractive salary ihcre are 
excellent opportunities to prugros* within this 
group. 




Please reply to David Clark, F.C.A. — Consultant, 
quoting Ret. 3333. /A 

/A 


K A David Clark Associates 

X rws^ f. .4 New Bridge Street, London EX+4 
Telephone :013^4367:’ rg;:';;vv’ ' 


MANAGER 


Accounting and Administration 
Merchant Banking 


c. 


Our client is the small, est&blibhed. merchant -h:«ni;in; 
subsidiary- of a large iniernilfimal banking group. 
.Ax a result of its present and planned future t*\nup- 
«iun in domestic and international business, a new 
managerial position has been created- 
This will entail full control- of the accounting function 
■and staff and supervision of the office administration 
and personnel. 

.An accounting qualification is essential and anpHcan's 
under 40 will be unlikely t" have bad sufficient 
experience. 

This appointment offers on excellent opportunity to 
a profesrionnl accnuntant. with hanking experience, 
to run their own -depaument. 

He use contact, in confidence. Jack S. Pine. ?.I.A . 
Ref. 1*301. 


4 New Bridge Street, lAw>d^OR : £Gi 4 
M TdenhotfeJ^ti55TS67" *r * : 






Executive Vacancies 


London or 

Worthing, Sussex Based. 



Griffin Factors 
Limited 


* SUBSIDIARY OF MIDLAND BANK LIMITFD 
2 ' ff aRNCO.«BE ROAD WSKTKfNd SUSSEX 
ENT 1 2EW 

TELEPHONE WORTHING 2051 SI <STD OBOSl 
i ELEX 8,-1 Di 


l* iic: nring. with its related activities, is one of the fastest growing services 
in ihc I’nifed Kingdom. 


C:!»IFKL\ FACTORS, a well established, internationally operating factoring 
company. are seeking for Uieir New Business and Factoring divisions 
additional Executives to service their increasing share of the market. 
Factoring experience is not necessary as extensive training will be provided, 
but successful candidates will have an honours degree coupled with 
banking, legal or financial qualifications and at least 3-5 years' relevant 
nisrketing/linanee experience. 


Salary is negotiable. Fringe benefits are those, normally associated with 
major Banking; Companies and include relocation assistance and, after a 
qualifying period, house purchase facilities and a Company car. 


The career offered is a challenging one with excellent prospects for 
promotion on proven successes. 

If you are aged 2G-33 years, have leadership qualities, are self-motivated 
and now wish to specialise in a dynamic environment write giving career 
details to date, and reasons for applying to: 

3Irs. J. Marshall, Griffin Factors Limited. 

21 Farncombe Road, Worthing. Sussex. BN 1 1 2BW. 



Investment 

Analyst 


Sussex Coast 


MGM Assurance Is a well established and expanding 
mutual society spedaKsng in life assurance and 
pensions. In addition lo our Head Office in Worthing, 
we have IS Branches and 3 sub -offices throughout 
the U.K. 


We are seeking an Investment Analyst io complete our 
small investment team located at Head Office, and 
assist in the management of the Society's investments, 
with particular emphasis on the Ordinary Share 
Portfolio. 


We envisage the successful applicant being in his or her 
twenties, having a degree or professional qualification 
and with at least a year's broad experience with an 
Institution, investment trust or stockbroker. 


We offer excellent working condi dons in a very pleasant 
environment, mortgage facilities and full relocation 
assistance where necessary. Salary wiD be by 
negotiation, and benefits normally associated with the, 
investment sector are available. 


Please write, in confidence, with personal details and 
career history to the Personnel Manager, 
v MGM Assurance, MGM House. Heen s Road, 
/ 1 k WORTHING, West Sussex BN11 2DY. 




Intern Jtipnal Investment Management 
and Unit Trrw C<»rnpany:*.t ki* to appoint a 


MARKETING 

ASSISTANT 

to the 

MANAGER 

of the Private Clients Division 


This is a unique career opportunity for a bright 
enthusiastic person with an investment background, who is 
now looking fur promotion into management with one of the 
most successful fastest growing companies in its field. 

Working dosclv .wutli the MarugeranJ other senior 
executive , the appointee, 25*31, will be involved with 
marketing to c hent> audpbrmingdirccL mail, so some selling 
c.vpeneii'.e would he helpful. Ahasit knowledge of taxation 
and unit iru.it;> is m.-a>.«sjrv a> is the ability to communicate 
cKucmvIv at ail levels. Sumo trawl will be involved. 

This is an exciting opening in a fast growing Company 
and consequently future promotion prospects are excellent. 
Satan, w ill ty ui.ri.niin -£7.1 K 10 p-i. plus a sales incentive and 
profit shjnnji vclienie, BUl’A, etc. Ua*<d .it pleasant offices in 
Dorking - hut in very dose touch wuh the team ia London - 
uic position utters relocation expenses where necessary. 


Please apply with full details, in rite first instance, 
to Ken Heney BA STABLE PEKMJNJMEL SERVICES 
One Tenterden. Street, London Wl Ttf:0I-lflS 1818 


Bastable 

[ Personnel Services! 


■ i 


«e 




PRIVATE CLIENT EXECUTIVE 

25-30 £7,000 


Our clients, a major firm of stockbrokers with a successful private client and fund 
management business, have & vacancy for an executive with at least two years relevant 
experience. . 


The department is expanding and this, plus imminent retirements, make It a particularly 
attractive career opportunity. 


The successful applicant will, once confidence in his or her ability has been established 
be allowed a considerable degree of autonomy and will have the backing of successful 

research. He will help in the management of discretionary clients' funds as well as 
advising other clients. 



P 


PERSONNEL CONSULTANTS 


Applications should be sent to Jock Coutts at. 

Career Plan Ltd., Chichester House, Chichester Rents. . 
London W.C.2, and will be forwarded direct to our client. 
Please therefore state If there arc any firms 
Which you specifically wish to exclude. 



GOVERNMENT OF ONTARIO 



has two openings, based in London for: 


MARKETING CONSULTANT 

£ 10 , 000 + 


You enjoy the challenge of developing new business for Ontario. 
The job is to promote industrial growth through the export of 
Ontario prod'icts; w secure reciprocal trading arrangements and- 
also to develop joint ventures and licensing arrangements. 

The successful applicant will have four to five years of experience 
in responsible positions in UK industry or commerce of a type 
which could be usefully applied to the tasks to be performed. 
A background of business experience in Canada or with a Canadian 
business entity in UK or Europe is preferred. _ 


SELECTIVE PLACEMENT OFFICER 
£ 9 , 000 + 


This position involves administering recruitment programmes, 
counselling prospective immigrants and to counsel visiting Ontario 
employers. 


At least three yeirs in immigration work or the equivalent in 
related experience: recruicment: personnel selection. A knowledge 
of Ontario is .essential. 


To apply — please send written resume, including an outline of 
educational background and work experience, in complete con- 
fidence to: • 

. Ontario House, 

Dept WRD, 

Charles 1! Street, 

London S.W.l. 



c. £11,000 + car 


This is an excellent opportunity to 
assume full responsibility for all aspects 
of financial management at Board level. 
Privately owned, with interests . 
world-wide, this British company has a 
£4m turnover and provides a 
specialised engineering sen/ice 
including a manufacturing facility. The 
person appointed will report to the 
Chairman and Managing Director. In 
addition to ensuring the provision of an 
efficient accounting operation, the 
applies Hon of financial ski/ls to the future 
planning and growth of the business will 
be a key function. Candidates from age 
30 must be qualified accountants with 
several years' management experience 
in commerce or industry. Knowledge of 
computer applications is essential and 


involvement in handling overseas tax 
matters would be an advantage. A, 
professional approach combined with 
determined personality are required, 
j The employment package will indude ■ 
an opportunity, upon proven success, to 
share in the equity of the business. 
Location: Essex/Suffblk border. •• - 


PA Advertising Ret R2357IFT. 


REPLIES will be forwarded direct, 
unopened and in confidence to the 
cHeht unless addressed lo our Security 
Manager fisting companies to which ' . 
they may not be sent Tney should 
indude comprehensive career details . 
not refer to previous correspondence 
with PA and quote toe reference on toe 
envelope. . 


PA Advertising 

Hvtlc Pork House, fiUa Knighlshridge, London 5W7X 7LE.Td: 01-t!i5 60M) Telex: J7874 


! 1 1 'ember of PA /nienidlfona/ 


Ji 




Major Consortium 
International Service Company 

London . f . • c £20,000 

•• T: - (Profit Sharirig/EQuityfSubs'Gnh'a! Bens.1 


Assume complete control of a newly formed independent company • Service Government 
Departments, Major international Companies & Private Investors fa the Middle East and other 
Third Work! Countries • Provide Art Services • Procure Construction Contractors, Materials, 
Machinery, Plant & Equipment, Technical Advisory Services. 


Our C berth - .zvnstt.'sn ci sucsSartiai cc-t, pontes aid 
pmte'jjona; fy^v^r 3 cr. inaepencenf 

comoa-i/ to PKii-dee <"i rhe» icrosiarvang ervo well 
tsstatirtheci wiraxwp', hie posr ’0 '•ears 

men riQ.e Peer ifiocu'iiip'e Icr i roji. milcn Goverr.- 
m*nf C'9 , ,ei?rvn*n! &. Jv3usiria:i«3i:o^ c 


knowledge oi Corirocimga Monulacttring incficlrtes • A 
wiaa'«rr0^fafCont3C{5 irafveCiN PrtffessanalABuSflriess 
world, international Finance . atoveana proven (rack 
record in aeafng and a^eopng a service company 
iron grass roots feveL - . - 


Your Pole: PeeoriTg fn a Nor •=.*cufi.-- 3>ord -. yi -/nil 
css -jrr/3 oocr>z l zt& conlrc- Of fr^ Cc~.oc.-i/ • FScnru.-sa » 
Mcn^err^,: • ^ensrahon • 

Frjmoiicn * FrcJifdte.'ih/ i! w/f9 tre tosed m pres-gcus 

offices in Cenliai Lcnson. 


Career Opportunity: As trie I'^lanagirig L^eckx you wffl 
snare cireeftv m the Ccmca.Vs rucdffss 'HigTi Bckjc 


Background Expartence: Ar, e.*enenced er«eog(r/e 
wiin proven tiismess o-jmen. n-osiessTig rj taie 
ojfT&hcTrcn Of ttfsnts reiL9ng. barreling & SeUmg • 
Prdiurenren: Pwc-jrcng i* I'le^oi/ai^n • a scund 


'•ar/sfr.iment h ccer. Is ■•n setermh? ascbccrts 


^Orv - 'Sener-aus-frotiB Shoring + Share Opttonflcn t- 
•J.eneas Travel C-eojirue ’Cot + Person & Ute 
^vRirance -r O^ier attroettue group benefiis. 

ACT NOVYi For turitwr intoimotton, or an oppUcallon 
form, please contact the consortium's advtsen. 
Mtehoel A Sfivomtan (EArectoi], in the strictest of 
confidence, on 01-388 2 QS 1 or 01-388 2055.(24 hr 
AnsaphoneL Quoie Ref. i 23 . 


M 


MERTON ASSOCIATES (CONSULTANTS} LIMITED 
Merton House, 70 Grafton Way, London V/ 1 P 5LN 
Executive Search and Management Consultants 


MANAGER 

Planning and quotations dept. 


! • 





which will also 


srivinrs - , . . ■ w n iBm-snnurq 

iB * , D n &rs= ssr ?er5ss 

Mr. D. Saffer, Bevmgton Lowndes Ltd. 01-235 8000. • 
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pffiftnMaJ Tfrr*^. Thursday June 7 1979 


FAIREY MARINE DIVISION 


Managing Director 


c. £15,000 


New Position 
Hamble 


bonus 


This newly created positron to head up the brand new Fairey Marine Division located at 
Hamble is for a market-orientated, marine-experienced manager. The person appointed 
will be both a team and business builder. 


The Division comprises Fairey Marine. Fairey Exhibitions and Allday Aluminium which 
has been recently acquired. The plan is to enlarge the range of commercial, military and 
para-military vessels supplied to the international market. The.new Fairey Marine Division 
expects to. penetrate deeper into its existing markets. Customers at home and abroad 
include customs and excise authorities, navies, coastguards, police and lifeboat institu- 
tions and oil companies.- A wide range of patrol and pilot boats is supplied to marine 
authorities and harbour boards -throughout the world. 


The requirement is for a tough, vigorous and forward-looking person with a dominant 
flair for marketing worldwide who will be directly responsible to the Group Chief 
Executive for moulding the new Division into a credible force in its market sector. 


Initial turnover is expected to be £7-8m. 


Preferred age range is 35~to 43. There will be extensive travel from a home office base 
on the Hamble. Car and other excellent benefits are provided. 


Male and female applicants should write in confidence to Stewart Mitchell or telephone 
(24-hour answering service) fora personal history form quoting reference M/1 53/7. 


Financial Analyst 


Young accountant for profit centre support and planning 
West London, c. £8,750 (incl. bonus) 


This company, arguably the most successful in the UK 
in recent years, is an autonomous subsidiary of a major 
international corporation and manufactures (very) 
fast moving consumer goods. Current turnover is nearly 
£60 million. The main responsibility will be to provide 
profit centre management with a support service in 
analysis, planning and budgeting on a regular and ad 
hoc basis. It will require close involvement 


with senior management and success will stem from 
ability to gain a full understanding of the market in 
which they are competing. Systems are advanced 
and highly computerised and this position offers 
excellent experience as well as first class career 
prospects. Candidates, aged around 24-30, must be 
qualified accountants from the profession or industry 
and trained within a sophisticated environment. 


G.E. Forester, Ref: 1 $21 3/ FT 

Male or female candidates should telephone in confidence for a Personal History' Form to: 
LONDON: 01-734 6852, Sutherland House, 5, f6 Argyll Street. W1E6EZ. 



Hoggett Bowers 

.4.;. .. . o_i. i.: r* u 


Executive Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW, LEEDS. LONDON. MANCHESTER, NEWCASTLE and SHEFFIELD 


The P-E Consulting Group Appointments Division 


I Albemarle Street London W1X 3HF Tel. 01 ■ 499 1943 


Group Financial 





up to £18,000 + car 


Ahighlyprofitabte quoted group of 
manufacturing companies with a £25m 
turnover requires a Group Financial - 
Director to succeed the present 
Director on his retirement next Spring. 
The business is cSversified and the 
products are mainly safety equipment 
and specialised textiles for both civil . 
and military markets supplied through 
a number of highly autonomous 
subsidiaries controlled by a small, lively 
- headquarters staff. The successful 
candidate reporting to the Group 
Managing Director will be responsible 
for the control and development of all 
financial and accounting matters 
indudjng-thetreasixy function in liaison 
with subsidiary company Financial 
Directors. The successful candidate 
will probably.be a graduate Chartered 
Acoountantaged 35-45 and will have a 


commercial outlook on financial 
management gained in a 
manufacturing environment 
Experience in dealing with the financial 
aspects of large export contracts would 
be an advantage. The remuneration 
and other benefits envisaged are 
attractive and include relocation 
expenses to West Sirrey where 
relevant. 

PA Personnel Services 

Ref. AA34!6929!FT 
Initial interviews are conducted by PA 
Consultants. No details are divulged to 
clients without prior permission. Please 
send brief career details or write for an 
appBcqtion form, quoting the reference 
number on both your letter and 
envelope, and advise us if you have 
recertify made any other applications to _ 
PA Personnel Services. . 


PA Personnel Services 


Hy de Park House, bOa Knightsbrictae. London SVVIX 7LE. Tel: 01-lMc WJ6U Telex: 27ft" 4 


L 



QUALIFIED ACA 

I^RNATIGNAL ASSIGNMENTS 


c £8,000 


£10,000 p.a. 


Our client, -a major U.S. electronics corporation based in West 
London are currently seeking two ACA’s (24-28) to join their 
overseas division. Reporting to the Director of International 
Operations, the initial assignment of 2 years duration Is designed 
to give the successful candidates an in-depth knowledge of the 
world-wide financial structure of the company. During this 
time extensive travel around Europe and South Africa (approx. 
9-10 months p.a.) will be essential to give the necessary experi- 
ence. Promotion from here is to a higher middle management 
position in Europe.. Salary will be negotiable within the range 
stated and there are tax concessions (to be discussed at inter- 
view) and expenses.- : Further benefits are commensurate with 
those provided by the majority of prestige companies. These 
are- superb career openings for those displaying both the ambi- 
tion and management potential which are necessary in this 
recently expanded and outstanding field. 


For further information please phone or write in confidence: 

Mr. M. Purtell. 

CHARLES LOXLEY ASSOCIATES, 

Eldon Chambers, 30, Fleet Street, E.C.4. 01-353 91S3. 


UK Commercial Banking 


An expanding London-based, 
httematiahal Merchant Bank wishes to 
appoint an experienced banker to* 
supervise the development and 
administration of its domestic 
commercial banking business. : 

The position involves negotiation of 
facilities with customers in both the 
corporote^ndpriv'ate sectors, detailed 
analysis of loan proposals for 
presentation to Credit Committee and 
full responsibility for day-to-day 
supcrvLsinaand control of stall and 
systems. The successful candidate will 
he closely involved in formulatingthc 
BapKs lehding policy and in the funding 
OFtiie Jahk’s assets and sterling liquidity. 
Appljc^^ihouldposscss broad 

experienced 


in preparing all loan and security 
documentation, and have a wide 
knowledge of documentary credits, 
acceptance credit business and other 
forms of trade related finance. 

Senior experience of banking in the City 
of London is required together with 
strong personal connections Tilth the 
City and its Institutions. Experience of 
international banking transactions 
would be an advantage. 

The appointee would be considered for 
an early Board appointment. Preferred 
ace: 3 >45. Salary by negotiation, circa 
£17,500. 


Please reply, in confidence, to: 

Bor No. GJ1931. Financial Times. 

10 Cannon Street, London EC4P 4 BY. 




L ' 



ASSISTANT 

SECRETARY 


To City Commodity Trader & 


Broker. ■ 

Fluent French essential end some 
knowledge ot Spanish and Italian 
preferable. Salary above C4.030 
negotiable. 


Ring 01-626 5147 


Company Secretary 


West London 


c £10,000 
+ car 


A Company Secretary is required by a quoted light 
engineering company. Products are known world-wide 
and over 60% of output is exported. 


The successful candidate will be responsible for the 
normal range of secretarial work found in a public 
company. In addition the Secretary will give advice on 
employment legislation and be responsible for 
administrative services on a number of sites. 


Applicants should be in the age range 35-50 and have 
a secretarial; or legal qualification. Experience in a 
quoted company is essential and a period in manufac- 
turing industry will be an asset. Salary will be about 
£10,000 related to experience and seniority, and other 
benefits include a car and contributory pension 
scheme. 


Candidates should apply in confidence giving brief 
career details and quoting reference FT/139/G to:- 



Turquand Youngs and 
Layton-Bennett 
Management Consultants 
11 Doughty Street 
London WC1N2PL 


Assistant 

Company 

Secretary 


Walthamstow 


Circa £%ooo 


Our dient, a subsidiary of a major U.S. Corporation 
and engaged in the manufacture of industrial pro- 
ducts, is seeking an Assistant Company Secretary. 
This is a newly created position due to the 
expansion in the Finance and Administration sector. 
Reporting to the Financial Director, the sdccted 
applicant will be responsible for a wide variety of 
duties which will indude the maintenance of 
statutoiy and insurance records, pension and life 
assurance schemes, properties, the administering of 
the company car fleet and other general administra- 
tive duties. 


Aged 28 to 45. the likely candidates will be AQS 
q ualifi ed, self-motivated with a searching, as well 
as an active initiating min d. 

This appointment is open to both male and female 
candidates who should send adequate particulars 
initially, in confidence, to Peter Lee-Hale, Personnel 
Sendees Division o£ 



Spicer and Pegler Management Consultants, 
3 Bevis Marks, 

LONDON EC3A7HL. 


ASSISTANT 
GROUP TREASURER 


Manchester 


Attractive Salary and Benefits 


Tooral is a large international croup operating From about 20 
different countries. Turnover tops £-<00m of which half relates 
to overseas companies and U.K. exports. Employees number 
29.000 worldwide. 


The work of the Group Treasurers Department involves all 
aspects internationally of planning, raising and investing finance 
and monitoring its use and most efficient deployment both inside 
and outside the business. Other activities indudes currency 
cover, cash management and exchange control procedures. 


There is an opportunity to join the Treasurer’s Department at a 
senior level and at an exerting stage both in the development of 
the function itself and of the Group. Prospects are therefore 
excellent. 


Candidates will have a finance, accounting or economics back- 
ground with treasury experience in a multinational company or 
bank. 


There is an attractive package of salary and benefits to match 
the right applicant. 


Those interested should write giving brief details of their career 
progression, present earnings, etc., to: — 


The Group Appointment Manager 


TOOTAL LIMITED 


56, Oxford Street, Manchester M60 1HJ 



Financial Controller-Europe 

International Marketing and 
Distribution. 

Salary negotiable around £16,000 
and a Company Car. 


W* are ft.?*: Graphic Prociur-s, d major Intel nAliorsal com pair/ :.iopp-!vi;i 
Mghi^rrir.cicgy equipment ap/i ays*, enisle: »n* n rapine di iS and pinfimj 
worldi- 

Our lateag^r.^rouc.r. ■: f products h«e inn! :n.t a bw imtivic; ■;->i fur .: yx 
maikc-tiUind F Ce nt;.: lie:' - L'ui op?, you will i. by ,r timer p/.r ; i:i •••■:• 
e-y.tencr/e extar^iDn progrenmo A ha: ci-iWadod binjhfii’rfnuiri. dCcu^ioi’K a ; ;■ 

An'-rOCon wucnmesi !. you -vill 1 ;.* concoruoci witn nscci rh ir; !i:vinc>ul 
.■oxarnssng sivoemerv manager, ion! •jA-iributio;i > <j>ro.m > :i a loti:: t-.x.iM !!•:-■ • 

rvjttdis *.vil ; a:! mil under yc ur s-:i uiiny. Your jeiponi’ibiliues ivi»i cove: J:olh 
cli roci an :i die ributo r ci:4-r«ijc-n: l!i i oug houl E a tope. 

Ed;-e:i at oariiew Euroc-ean HeaJa j'u tors in Windsor ar.-.l tuor-orh-ci L-v * 


team of qualified aorcuniante and distribution i.-; ivith Conirclk-tf . 

S’.Yicoriand. Germany. Holland. Italy and the 1J repoi ling. i'unci:oiwl!v 


you you veil ! need to d ra v: up-c-n wide Eu rc pedi : control expe r ience i 
except tenai man manager you have ihe ability to motivate and direct ;ho 
complete financial function. Vo u are of charterer! accountant c-tliLre, rrj&Uiir.ij 


more than one European language: you area high flyer who L- ready for a 


career move uia* will involve extensive travel acrcsi. Europe and to me Unite d 
States. 

Shew us that you have ihe ambition drive and enthusiasm wish the der/h of 
international financial experience that we are looking for and we mil offer you 
the very substantial career and benefits package you expect and all the scope 
you need 

Please write with full cv to 

Phillip Rich, Personnel Manager- Europe. Itek Overseas Limited, liei: 
House. Mora Street. London EC l"V SET. 



i MANAGING ] 

I 



Ac row Automation is probably the fastest growing company in 
the equally fast growing market for storage and materials handling 
systems. In addition, as part of the Acrow Group it has access to 
markets in many parts of the world, with manufacturing oi* distributor 
back-up as required. 


The appointed successful candidate will motivate the design 
and work staff on product development and innovation . . . and the 
sales staff for further penetration of markets at home and abroad. 


Please reply in strictest confidence to: 

W. 1. Green, Group Deputy Managing Director— Marketing 
Acrow limited, 8 South Wharf Road, LONDON W2 IPB 


GROW WITH 

HCROW, 


CASH MANAGEMENT 




c £8000 


The Electricity Cou nci ('manages 3 debt of soma 
£5.000m on behalf of Electricity Boards in 
England and Wales. 


writing. Vo‘u should have an accounting 
qualification or an economics degree a nd/or 
banking experience. 


You will join the small team responsible for 
this work which includes the forecasting of the 
electricity supply industry's cash requirements, 
raising its funded and temporary borrowings, 
servicing existing loans, the management of 
cash flow and the provision of cash and interest 
forecasts- The work is both demanding and 
interesting. 


Salary will be within a scale £7006 to £6931. 


Some assistance with relocation expenses 
given in appropriate cases. 


Please write in confidence, giving age, career to 
date and present salary quoting ref FT/1 1 2 to: 


You must be able to think creatively, have sound 
commercial acumen and the ability to 
communicate effectively, both orally and in 


Duncan Ross 

Recruitment & Development Officer 
The Electricity Council 
30 MiMbank. London SW1P4RD 


N 


ILECTWCnY COUNCIL 


SENIOR EXECUTIVES 


Intcrexoc provide Britain's largest and most comprehensive confiden- 
tial career advisory and job searching sendee for senior executives 
entering theemptoymentsmarlet either in tfiB U.K. or overseas. 
InweMCdiems a re never expected to register «ri|(i an agency, apply for 
a job. research an employer, prepare any written presentation, write a 
letter or even find vacancies. 

I rn are nee trained staff undertake a II this and more toassist executives to 
secure senior post lions quickly and effectively. 

If your future is in douht, contact: 

Internee, Milbum House, 

31 Southampton Row, Dean Street, 

London WC1B5KJ. Newcastle-upon-Tyne. 

01-4044321 Newcastle (0632) 29334 


BANKING 


APPOINTMENT 


Sell- m oiiva red Business Develop- 
ment Meragar required by fntor- 
netionef Bank in City. Salary 
£17,500 + bonus. Age 75/^6. 

Applicant must have had Credit 
Training before becoming estab- 
lished in Latin American area oi 
business development. Knowiodac 
of Soanlsh or Portuguese would be 
helpful. Please ring for appoint- 
ment only 01-263 5022/6023 Or write 
with resume to: — 


VPN EMPLOYMENT, 
6 Liverpool Street, 
coon, I 


Lone 


ECZ. 
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Computer or 
Management 
Audit 

City 

Upto £10,000+ 


These ate tu-o exciting jobs in a small, newly 
created department vvith a leading financial 
organisation, where audit services have in- 
dependence and authority 

Thase joining will most Idudv come straight from 
a large audit firm. They will be expected to rnci'e 
a significant contribution to the dcwslopment of 
the audit department and to wo+ with the most 
senior management. Some two yeas in this area 
could load to promotion elsewhere. 

Current experience should include either a dear 
understanding of the wider issues of 'manage- 
ment audit' or E.Di? Considerable emphasis is 


placed on computer audit owing to the sire 
and sophistication of the computer systems. 

fringe benefits are good aid the starting salerics 
wil be negotiated in ader to attract arose vs >th 
the highest expertise. 

Application^ which will be treated in stri:: 
confidence should contain naevant details of 
career and salary progression,, age, ecuc=ti;-i 
and qua&ncalions. 

Please write to A.CCnompton quoting 
reference 797/FT on both envelope and 
letter. 


Deloitte 
Haskins Sells 

Management Consultants. 

128 Queen Victoria Street, London EC4P4JX . 


’#1;^ d;- : 


guiding General Managers 

From Finance /Sales/Engineering - under 30 years old 
UK & Continental Europe, Neg. + bonus + car 


The European division of FLEXI-VAN 
CORPORATION, a major force in transportation 
leasing, is planning to exploit new areas of development 
within This buoyant market. The need is for young 
ambitious professionals with a successful track record in 
finance, sales and marketing engineering or similar 
demanding functions who have the determination and 
ability to move into general management 


at a young age. Candidates must be 
persuasive communicators with flexibility and the drive 
to get things done. A relevant degree or qualification is 
essential and an MBA would be ideal. Immediate 
opportunities have been identified in the UK, Italy, 
Hamburg and Copenhagen. Longer term prospects are 
on a world wide basis. Remuneration packages are 
comprehensive and individually styled. 


D.N. Ciohessy, Ref: 23033 /FT 
Male or female candidates should telephone in confidence for a Personal History Form to: 
LONDON: 01-734 6S52, Sutherland House, 5 J6 Argyll Street, W1E 6EZ. 





Executive Selection G msultants 

BIRMINGHAM, CARDIFF. GLASGOW. LEtDS. LONDON. MANCHESTER. NEWCASTLE and SHEFFIELD. 


WHATEVER YOU DO, 
DO BETTER 

We'r? not ju:: talkir.'5 about tbe 
obuious ways— hig tier salary better 
conditions, more incentive We are 
also Talking about more job satis- 
faction. less frustration, better 
utilisation of your talents. Perhaps 
even total re-orientation ol your 
career. '.Vliateuer it is. we could 
help— by discussing you. your cir- 
cumstances. career, aims And help 
you find the right job wilhj-te riftilt 
people. Simply dial 01-/-4 0752 
and ask for Donald Hem. or writo 
lor a confidential discussion. 

Royston 

Ridgeway 

career managing people. 

Kent House. S7 Regent Street. 
London. W1. and at Manchester. 


lecentif Qualified ? 

IANACEMENT 


Our client is the Consultancy Division oi a major international practising firm. 

The Consultancy conducts a wide range oi exercises for industrial and commercial 
clients in both the private and public sectors. There is a strong systems bias and a 
structured training programme which, in the first year, would include a number oi 
weeks in the U.S. 

Candidates, aged 24-27, should be qualified accountants with a degree and a high 
level of academic achievement. A committed, motivated attitude is essential to 
identiiy with the firm which is keen to give successful candidates increased 
responsibility a t the earliest opportunity. 

Salary* will reflect background and experience and income progression will be 
rapid for successful candidates. 

For more detailed information and a personal history form, contact 
lanTomisson or Nigel V. Smith. A.C.A.. quoting reference 2484. 

Douglas Llambias Associates Ltd. 

A'-.'.. Jiilon:v it M-itagvtRinl R-x rui’menl Consultants, 

4 10 .Sit and. London WC2RQNS. T*l. Ot -836 950 1 
111 » Vm«r.t Street. GU$*wG25KW. Tel 041-3263101 
3 Coctoi Place, Edinburgh EH 3 7A A. Tvl 031-2257744 


MANAGING DIRECTOR 

(BRAZIL) 

A major U.K. Engineering Group, with substantial interests 
in Brazil, requires an M.D. for one of its associated com- 
panies in Brazil, employing approximately 650 people. 

Essential requirements for applicants to satisfy are, 
evidence of successful management direction of the total 
business of a medium/heavy engineering, manufacturing 
and contracting operation, ability to work effectively in an 
overseas environment, and experience in the heavy capital 
plant market. 

A very generous Brazilian employment package is provided, 
which can accommodate family and educational require- 
ments. 

Please write Eox A679G, Financial Times, 10, Cannon Street, 
EC4 4BY. 


to Senior Middle East 

Dignitary 

c£1 7,000 

We require a literate, self-confident young man tc 
act as Personal Assistant to a Senior Government 
Dignitary in the Middle East. The successful candidate, 
who will be aged 2B-35. should be educated to Univer- 
sity standard and have had PA experience with senior 
management in the commercial or government sectors. 
The position presents an interesting challenge and 
involves a degree of travel. It is a post of bachelor 
status on a one-year concract, a salary of c. £17,000 
and 4 weeks paid leave p.a.. with generous transport 
and accommodation allowances. Experience of work- 
ing with management at all levels is desirable and a 
knowledge of Arabic would be air 'additional advantage 
buc is not essential. 

Please apply In writing, giving brief career details, to: 
The Personnel Manager, Gray Mackenzie & Co. Ltd., 
40 St. Mary Axe, London cC3A 8EU. 



Management 
Accountant ISS aon 


Our client, a small well-established packaging manufacturing 
company, seeks an ambitious ‘down to earth' Accountant to 
join their management team. 

Your main duties will include the presentation of weekly 
profits estimates, monthly management accounts, 
capital/ costs expenditure reports. caprtaJ project evaluation, 
annual budget and ad hoc investigations. 

For selection, you must be an ACMA and aged between 
25-38. 

in addition, you will have a sound manufacturing 
environmental track record. 

Benefits: Company productivity bonus scheme, annual 
company profit share-out scheme, contributory pension 
scheme. Four weeks' holiday per annum. 

Please contact Richard May. 
(Chelmsford 0245 60234) 

Cater House. 

49 High Street, 

Chelmsford, Essex CM11 DE 
Professional ■ Applications are welcome from 
& Executive ■ born men and women. 

Recruitment 





Tuvalu 



Up to £9260 pins allowances 

A qualified accountant with several years 
post-qualification experience is required by this 
remote but developing country in the Central Pacific, 
until recently known as the Ellice Islands. 

The successful candidate will be responsible for 
the audit of public and Government accounts and 
■for reporting annually to the Government on 
these audits. 

Salary includes a substantial tax-free allowance paid 

under Britain's overseas aid programme. 

Basic salary attracts 25% tax-free gratuity 
Benefits includefree passages, generous paid leave, 
children's holiday visit passages and education 
allowances, outfit allowance, subsidised housing, 
appointment grant and interest-free car loan. 

The terms on which civil and public servants may be 
released If selected for appointment will be subject 
to agreement with their present employers. 

For full details and application form write quoting 
MG'415/FF. 


*'fl 


JiiHIQR dealer 


VJe have a vacancy lor o junior 
dealer. Candidate-, should havo two 
or thrno years’ fixoarienca of deHlIng 
in me above capacity and be 
i.'T-rostod in ta’-'ui'i more rc-;pon. 
T-iT-ility a >d broadening tt-air eKDe>t- 
mca Attractive -.alary and pros- 
pects jre oiicico :o ihe right 
candidate. 

P-'ecse a,-p.y rp: 

The Staff Manager. 
QUILTER HILTON 
GOODISON & COMPANY 
Garrard House, 

31-45, Gresham Street. 

London EC2V 7LH, or 
tel. 01 -600 0177. 

.Members o! the Stock Exchange 


r\V7v 





£ 




fhc Cwvn AncntS tor Ovcssca Government and 
Adminrstwl icna. Recruitment Dn.-iaon. 

a Miilb.inV. Lo'"j<»< WiF ,, . 


S5R&SUDA 

*;r. -40934 

Major Insurance Group requires 
i Chartered Accounrar.t for 
shair Bermuda office. Excellent 
conditions of service. Age group 
27/35 years. . 

SALARY 519,000 PER ANNUM 

PI&SC tcienhonc in continence 

TREYOR JAMES 
1.PJ. GROUP 

l Employment Consultants) 
07-fai 8T7I 


INVESTMENT ANALYST 

FOR SCOTTISH STOCKBROKERS 

Our research department requires an additional 
Investment Analyst to assist in the in-depth analysis 
of the leisure sector and other areas of the UK 
equity market. 

The- analyst will also he expected to play a major 
role in selling the firm’s research output to institu- 
tional clients. 

Ideally applicants should possess a good degree or 
relevant professional qualification, have at least two 
years’ investment experience, and have the ability' 
to communicate effectively with both industrial man- 
agement and institutional fund managers. 

Salary is bv negotiation and will reflect the experi- 
ence and qualifications of the successful applicant 

Apply in u- riling, enclosing curriculum, vitae, to: 

The Head of Research 
EASTON. WATSON & SMITH 
SG West Nile Street, Glasgow G1 2PG 


AUTHORISED DEALER 

Bright experienced Dealer required io work closely with 
partner stockbrokers. Salary by negotiation plus bonuses etc. 

Telephone Partner direct on 
Private phone 588 7695 


Financial Times Thursday 1979 

. . . -- geggnsiM 



European Compensation 
Manager 

5 Figure Remimeratim plus cur 

Our client, Avis-Rent-A-Car, has in recent years established itself as 
a leading international service company involved in vehicle rental, 
leasing and parking. Avis* International subsidiaries extend 
throughout Europe, Africa and the Middle East, with over 5,000 
people employed. In order to maintain and develop its existing 
market position. Avis has pursued an enlightened and progressive 
approach, particularly in the areas of Personnel and Compensation 
policies. 

The company now wishes to appoint a European Compensation 
Manager based at their international headquarters in Berkshire to 
continue and further develop a sophisticated compensation and 
benefi ts plan which forms an integral part of the company’s corporate 
policy. Reporting to the Director of Personnel, the successful 
candidate will be responsible for job evaluation, comprehensive 
international salary surveys and European Division and local 
remunera tion policy, including the maintenance and deyelopmentof 
incentive and commission plans from executive management; 
through to field sales personnel. 

Candidates, educated to degree standard, should be aged between 29 
and 3S, of either sex with at least five years’ general personnel 
experience. A r least two years’ experience must have been within a 
multi-national (European^ salary administration environment. 

The company has an excellent benefits package including an incentive 
bonus, good company car, BUPA, non-contributory pension plan 
and re-location assistance if necessary. The job holder can anticipate 
significant overseas travel within Europe. 

Please send brief details - in confidence - to David Benneli 
ref. B. 43594. 


United kingdom Austria Belgium Canada 
France Gflttiianv Holland Ireland Ifaly 
New Zealand Souih 4lrir,i South America 
Sweden SwU.’orl.md U.S A. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 
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Financial Director 

c. £18,000+car 

■ The company is the important, expanding and profitable UK subsidiary of a-' 
prestigious international company manufacturing and marketing a range of 
science based health care products. 

■ Candidates, probably in the age range 35-45, should be qualified accountants, 
ideally with a degree, with a proven record of success in a financial capacity with 
a major profit orientated commercial organisation. Experience in the accountancy 
profession with a major accounting firm and exposure to working within Europe 
would be further advantages. 

■ The position has meaningful potential -.for further persona? development The 
benefits package is attractive. The appointment is based In rural South East 
England. 

Please write or telephone to S. W. J. Adamson F.C.A., Grosvenor Stewart Limited, 

1 5 Tilehouse Street, Hitchin, Herts. Telephone (0462) 55303. Please quote ref. 925. . 


GROSVENOR STEWART 

Executive Search and Selection 









FINANCE DIRECTOR 

HOUSES AND SPECIALISED BUILDINGS 
South East Age 35 — 48 Salary negotiable 

The company Our client has an outstanding reputation in the production of 
top quality manufactured buildings. A family atmosphere is 
combined with a professional management approach. ' 

The position Theposition involves leadership of the Financial and 

Es t i m a t i n g functions with close involvement in comp any 
strategy and general man agement 

The person Experience in a medium sized mamifa cfrmri g nr b nildinj 
firm is essential. A business qualification isaesirable. 

Please apply in the strictest confidence toR.A. Walters. 

Right Match International limited 

5 St James's Race, London SW1A 1NP 
Telephone: 01-491 4737 Telex: 971SQ ■ 

24hr telephone answering service 



£6,000 accountancy appointments £ 9,000 

These advertisements appeared in the Financial Times on 5th June 


Job Title 

Finance Manager 
iKUmagemcnt Consultant 
Accountancy 
Divisional Accountant 
Chief Accountant 
Management Accountant 
Management Accountant 
Controller 
Accouma&t 

Accountant 
Chartered Accountant 
Chartered Accountant 
Management Accounting 
Group Accountant 
Merchant Banking 
ACA 

Young ACA 
International Auditor 
Principal Auditor 

Yonng Qualified 
Accountants 
Young Chartered 

Accountant 
Group Accountant 

PA to Chief Executive 
Accountant 
Supervisor 
Chief Accountant 


Salary, Location 

i 

£7,000 1 Rural, Bucks. 
£8,000+ sub-, Nationwide 
stanllal package! 

£7 ,500+ Carl East Midlands 
£8.000 Buckinghamshire 
£7,500; East London 
£8,000+ Car i WC2 
£8,500'— 

£7,500; — 

$15,000 ; Bermuda 

— ; London/Surrey 

— ■ London 

£-L232/£S,452 j Loughborough 
£9,000+ Car Luton 

£8,000 Central London 
£8,000 Central London 
£7,500+ Bonus Backs. 

S 17.000 UK Based 
£94560+ Tuvalu (Ellice 
Allowance Isles) 

— ' West of London 

I 

to £7,500+ 1 London 
Benefits 

£9,000 1 North London 
£8,500; City 
£8,000 1 City 

£9,000+ Car i N\V" Loudon 


(Advertisers 
! Ortho 

ICFC 

Hoggett Bowers 
PER Oxford 
PER Chelmsford 

Box No. A6780 

Churchill Personnel 
Churchill Personnel 
IPS Group (Consultants) 
Box No. A6793 

F. H- S coble & Assoc. 

Loughborough University 
Ian Mackintosh Inti. 
|Robert Half 
Robert Half. 
iKobert Half 
American Express 
Crown Agents 

Taylor Woodrow Inti* 

Extel Recruitment 

^Accountancy Personnel 

a j. _ L 


Senior Appts 


,2s 




For further information see the FT of that date or 
telephone 01-24S 8000 Ext. 526 or 01-248 5507 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




Companies 


If you are a shareholder in an established and 
growing company and you, oryourcpmpany 
require between £5G,000 and^5,000,000 for any 
purpose, ring David Wills, Charterhouse Development 
Investing in medium sized companies as 
minority sha reholders has been our exclusive 
business for ov ec 40 years. We are prepared to 
invest in or lend to unquoted companies 
currently making pre-tax profits of more than 
100,000 peF annum. 

CHARTERHOUSE 



Charterhouse DereJopmenrliraired, 1 Pjtern osier Row, St. Pauls, 
London EC4M 7 DH. Telephone OHMS 5W9 ’ 

A member ofThcOurtcrhoosc Group' ' 


T&Mtgef 
where lam today? 


ir You're working Fur someone else, you won’t get 
niuUi rurlhnr. 

Bui as a Set viceMastt-r franchisee. yon uouH soon 
bn in Ihf five figure income bnirket. We will finance ihe 
nyiil applii unis up (u fiU". ul l lie required inv eslruenl ol 
L-USOn iiii'-i giv f. i ouipp‘henwv panel continual training on 
Jlic lineal equipment and service in the Judd. 

For inure information. ring 0333 3 -tflGliOor write to 
us al SorviueMastier lid-. 
30 Cumnierdal Square, 
Freemans Common. 
Leicester LE2 7SR- 



— FOR sale 


eta Communion Wise 
Company v 


The company is owned by a major international group 
and has been in operation -since the late fifties. y 

. This wine; is non-alcoholic apd therefore has an assur 
market amongst- {Christian denominations .that do not us 
iTcohbl jn tbeir Communion services. The precautions 
aeceseary to preveal fermentation ensure very high quality 
in the product. 

Current sales forecast is that the market will demand 
-the same volume im 1979/SO. -A price increase that more 
than offsets increases In prime coats has already-been agreed. 

For full details or Turnover, Prime Costs apd Gross 
Profits for the past four years; please contact Sox G3942, 
Financial Times, 10 Cannon Street, EC4P 4RT. 


Si* 


POLYTHENE BAGS, 
FILM & PRINTERS 
MANUFACTURER 


:1V-' 


i r.* 


Turnover oyer £1^256,000.00 High profit. Modern 
leasehold factory and plant 'in the South of 
England. 18.000 sq. ft. with large car park- Turn- 
over should increase to over £2,000,000.00 within 
12 months, with'- same plant, raw material no 
problem. Genuine reasons for sale. Principals only 
need apply.. 


Write Box G.3952, Financial Times. 
10, Cannon Street, EC4P 4BY. 


DOMESTIC AND LIGHT COMMERCIAL 
" ELECTROSTATIC AIR CLEANER 
: FOR SALE 

Iigli quality tooling together with a large quantity 
' f components- and completed products for sale to 
it her a UK or overseas company. 

/he product was developed and designed by a leading 
Uiropean domestic appliance manufacturer ana 
already some 351000 units have been sold lo world- 
wide markets' resulting in a turnover of approxi- 
mately £1.250,000. 

’he unit would be of particular interest to those 
ompanies requiring a quality product who may 
lreadv have their own plastic moulding facilities 
nd are. in the air treatnient/doroestic appliance 
larkei, ur, alternatively, companies wishing to 
iverslly their product range. 

Tincipals only should write initially to Box G.3955, 
'manual Times; TO, Cannon Street. EC4F 4BV. 

Ul enquiries will be treated in strict confidence. 


i’OR SALE 

Fcnland Marina - 
Price Guide: £180,000 
Principals Only 


tie Boa C.3679. Finui&at Timas, 
tO. Cannon Street. EC4P48Y. 


FURNACE MANUFACTURER/ 
REFRACTORY ENGINEERING 
CONTRACTORS 


West Midlands 

Turnover £250,000. Good protii 
record. - Freehold factory. rixwl 
•Mato and stock value C 100 . 000 - 
plus, goodwill. Negotiable. 

Write Box 6 3362. Financial Times, 
JO. Cannon Street. EC4P 4BY. 


RESIDENTIAL LAND 


Residential developer with excellent track record 
wishes to hear from residential landowners in the 
south of England who wish to develop in stages 
rather than selling outright and could result in 
substantial tax savings. Reserves, accounts and 
funds available for suitable venture. Replies 
treated in confidence. 

Reply Box G.3954, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


PROFITABLY MANAGED COMMODITY ACCOUNTS 
DOCUMENTED SUCCESS IN COMMODITY TRADING PROGRAM 
Send lor In quarter remits and InlomaUon on Dennis Turner 
computer managed commodity accounts. 

Over 1.000 trading methods tested on each commodity. 

- equity runs available a a.m. by leler or time sharing computer tc/tninal. 

- Dally comments on Reuters. 

* Direct Voice Line to Chicago and own men on exchange floors. 

- Statements at Account. Purchase and Sale statements and Monthly Activity 
statement s. 

THEODORE ARNOLD 

Eurcrrp for Rosenthal & Company. Gearing 
Members principal Commodity Exchanges. 
Kappelergasse 15. CH-8022 Zorich. Schweiz. 


FOR SALE 
OR MERGER 


m»ngHdiyt-ba»d Gtfi^jr# Mam#- 
luring • Company. Tumowir 
A ODO per B«nuiff' ruing,- Wall* 
abilsiia-T a apart markets. r -Pral.it 
J.OOQ-C50.000 per annum. Motlarn. , . 
si-old premise* 8.800 »q. (W NiCJsj 
,e|s around £150.000, ' 

•to 80 s G 3963. Fitwnftef Tnftkt. 
t p. Cannon Strati, 6CV* 48*. ■ 


FOR SALE. Registered car leasing camdany 
DRIVE LEASE LTD. Name only lor sale, 
no assets or goodwill. Ring 0676 J5162. 


CLUBS 


EVE. 189. Regent street 73* 065 
Carte or All-tn Menu. Three Spe 
Floor Shams 10.45. 12.45 and 
•runic ol johnny Hantneawgrth & f rte iw. 


, „ A la 

— .itree Spectacular 
12.45 and I 45 and 


GARGOYLE. S3 Dean Street. London. W.l. 
NEW STRIPTEASE FLOOR SHOW 
« AS YOtt LIKE IT M 
ii jo am. Shows at Midnight and 1 am. 
MM.-Fri Closed Satortay*. 01-437 645S- 


iMenswear Retailers 
JOHN MICHAEL 
ISAVTLLE ROW) 
LIMITED 


woh to acquire a group ol shops 
within the UK. Of paniculai 
interest would be a group specialis- 
ing in jeans or jeans-relaied mer- 
chandise. Alternatively any group 
retailing m men swear would be 
considered. Telephone or write m 
Sti let confidence, marked private 
and conlidential. to: 


J. M. INGRAM. 

19 Sovila Row, London, W1. 
Tel: 01-734 0831. 


CHIEF 

EXECUTIVES 


Personal and confidential atlentktf 
ottered to companies with interests 
in Far East 10 supplement/ 
complement or boost existing 
arrangements. Director in UK until 
20/6/79 interested parties telex 
341385 Damo G. attention Nicholas 
Caldwell. 


Have you 
The Idea 
But Lack The 
Backing ? 


Patent Exploitation 


The proprietor ol British Patent No 
1.H0.3Q7 and corresponding foreign 
patents wishes 10 contact inierested 
engineering firms in the HGV field 
lo 'exploit same. Working demon- 
stration model available. 


Write Box G 2956. Financial Times, 
10. Cannon Street. EC4P 4BY. 


PRECISION ENGINEERING IN LEEDS 
Long established company for sale whose products include 
market leaders and feature advanced technology. 

Turnover £1.5 million increasing, approx. 50% being exported 
and a good order book. 

Employs 200 in centrally sited freehold factory. Substantial 
tax losses available. 

Write Bar C3972, financial Trines. JO Cannon St- EC4P 4 BY . 


BUSINESS FOR SALE 
SOUTH COAST 
YACHTING CENTRE 


An opportunity to acquit* a unique 
iwa-siorey Business Properly, Frae- 
holri, ottering many uses. Excellent 
position within ICO yds Vo river. 
Further details write Box G.3965, 


Financial Times, 10. Cannon Street. 
EC4P. 4BY. 


• Medium-sized 
SCOTTISH BORDER 


TEXTILE 

COMPANY 


Engaged in the manufacture of 
mohair articles. Modern factory 
and weaving equipment. 

Further particulars from:. 

A. S. Gray, C.A., 

25 Abercromby Place, 

. Edinburgh, EH3 6QS. 
03T-557 2111. 


FOR SALE 


Pre-packing Soap Powder Business. 
Be your own brand leader. All 
cash cusiomers. Guaranteed stock 
supplies. Nearly new machinery. 
Yearly turnover in e.cess of 
£150.000 per annum. 

All enquiries: 

061-030 4297 


A Unique 
Opportunity 


A unique opportunity to acauire 
retailer of video equipment located 
in the W1 are* with experienced 
service staff. The Company is an 
established name with regular 
clientele, duplicating and tele-cme 
equipment. Manufacturers approved 
dealerships and members ol trade 
association. Tax loss in excess 
ol £200.000 available. 

Write Bo* G.3938. Financial Times, 
TO. Cannon Street. EC4P 4BY. 


BUSINESSES WANTED 




Up to H million available 


Our client, a successful businessman with a background in 
industrial manufacturing, wishes to acquire a controlling 
interest in a company which will probably have the 
following features 


Business— -drably manufacturing industry 


Record !uccess ^ u * £ ^owtf, w ' cf ' fr^er 


'potential 

Management— A strong team, wishing to continue 
Location— England or Wales (ideally southern half) 


i 


fe. 


Replies, from principals only, to 
Keith White, Corporate Finance Partner, 
Thornton Baker, Chartered Accountants, 
Kennedy Tower, St. Chads Queensway, 
Birmingham EM 6EL. 


WANTED 

GIFT-WARE COMPANY 


Company operating in the gift-ware distribution 
market, preferably with overseas activity and good 
quality agency connections. China/Porcelain 
manufacturing facilities would also be an advan- 
tage as personnel continuity could he arranged 
Potteries area preferred. 

Principals only please write with fullest 
particulars to: 

Box G.3953, Financial Times, 

10, Cannon Street. EC4P 4BY. 


NON-FERROUS FOUNDRY 
ENGINEERING COMPANY REQUIRED 

Our clients, who are principals with broad engineer- 
ing experience, seek to acquire a controlling interest 
in a non-ferrous foundry or engineering company 
with an annual turnover in excess of £300.000. 
Location preferably West Midlands. The require- 
ments of present directors and major shareholders 
will be constructively approached. 

Please reply in the first instance. to: 

J. P. Gorman, Small Business Development, 
Bremar Holdings Limited. Bankers, 

Bremar House, London W2 1PT. 


We are a rapidly expanding 
publishing group looking to 
further expansion and diversifi- 
cation and would be interested 
to hear from anybody or com- 

f any looking for venture capital, 
lease write in the first instance to: 
Bor G.3957. Financial Times. 

70 Cannon Street. EC4F 4BY . 


ENGINEERING COMPANY WANTED 


Successful private light engineer! ns business producing mainly 
for the building and leisure industries requires to purchase 
Similar company based in Surrey. West Middlesex, Berkshire 
or Hampshire. 

Write Box G.306L 

Financial Times, 10, Cannon SI reel, EC4P 4BY. 


LICENSEE 


Australia s largest anti-corrosion and specialist 
coating manufacturing company with branches 
throughout South East Asia and the Pacific and 
with affiliations in Europe and USA. is seeking 
a licensee in the United Kingdom to manufac- 
ture a selected group of high performance 
coatings for the United Kingdom market. In 
particular inorganic zinc silicate coatings will 
be offered. 


The Licensee will be a small specialised opera- 
tion currently engaged in protective coating 
manufacture and with experience- in the anti- 
corrosion field. Enquiries from contracting 
groups who are accustomed to using specialised 
coatings would be welcomed. 


Replies should be directed to: 
Senior Trade Commissioner 
Australian High Commission 
Australia House, Strand, London WC2B 41 


Quoting reference 51/3/5 



.★ 

★ 

★ 

★ 

★ 
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Dept. 


Teley-share coses only £30 p.a. 

Operator service 7 days a week 
Receive facilities 14 hours 
Your own telex number for stationery 
Multiple destinations and relay a speciality 
Completely confidential 

BRITISH MONOMARKS LTD i9>5i 
01-405 4442 or01-404 5014 


FINANCE FORTHE 
DEVELOPING COMPANY 


Obtain details of our 

Factoring and Invoice 
Discounting Services 



ARBUTHNOT FACTORS LTD. 


Breeds Place, Hastings TN34 3AB 
Contact: 5. E. Finch Tel.; 0424 430824 


Timber Fabrication 


Capacity available in Southern 
England for manufacture of 
large quantities of timber 
framed housing or similar panels. 
Guaranteed deliveries. 

Design service available. 

Please reply to Box G3959. 
Financial Times. 10. Cannon 
Street. EC4P 4RY. 


Metal Fabrication 


SECRETARIAL 

SERVICES 


Shorthand & Copy typing - tenets 
t/'nu/cs - Manuscripts - Documents 
typed on IBM G allball 
Duplicating - Photocopying 
Collection and Dolirery Services 


Telephone: 01-576 6031 


IBM ELECTRIC 
TYPEWRITERS 


Factory reconditioned and 
guaranteed by IBM 
Buy. save up to 30% 

Lease 3 years from under £5 weekly 
Rent from £2E per month. 


Tel: 01-641 2365 


Surplus Mail 
Order Stock 


Quality Mail Order surplus stock 
offered for sale on a twice 
yearly basis. For further details 
Write Box G.3949, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


VERSATILE PRE-WAR 
ENGINEERING CO. 


LOCATED SOUTH COAST 
meiiulacruring precision -made items 
for leisjrc sport. Comprehensive 
range of tiih-farming impedimenta. 
Vast rar.oe ol injection moulded 
nylon icrews nuts, washers, eic. 
Unique opportunity expansion or 
par: diversion 

Principals only please write 
Bo* (j ..'804. Financial Times. 

ID Cannon Street. EC4P 4BY. 


FINANCIAL 

GUARANTEE 


needed ro buy a very profitable 
company. White to: 

Bov F.1114, Financial Times, 
10. Cannon Street. EC4P 4BY. 


MARKETING CO. 

currently selling Aluminium Replace- 
ment Windows direct to the public, 
i*. seeVinq a r. alternative supplier. 
The range ol windows must con- 
lorm to BSI 4783 Suppliers must 
be capable of producing approxi- 
mately 200 units monthly interested 
parties please wine in the lifM 
instance giving details ol price and 
delivery dales to: 

Sox G 3950. Financial Timet. 

10 Cannon Street EC4P ■* BY . ■ 


FIRST ECONOMICAL 
DISPENSER FOR 
HOUSEHOLDS & OFFICES 


filled r/Mh liquid palmoil soap, easy 
;o atrach -o any wall with npe. 
Importers t-.it/t sales organisation 
and advertising capacity, write to: 


WAXON OY Ltd-, 

TuHtoIrnsniatu 13. 

0C2/O Helsinki 27. Finland 


GOLFBALL TYPEWRITERS available lor 
.inmMia:? hire, lease or sale Ring 
01-729 2727. 

START AN IMPORT/EXPORT AGENCY. 
N: capita' rcsu--cd. Established o»er 

20 vea-i Crienta m M9 countries. 
Scrd targe S.A.E.. Wane Oepi. F, P.O. 


Bor g Marl boro ugh. Wilts. 

EASTERN EUROPE. Concluding sales coir 


ira:a unde counter trade obligation ? 
Please contact us. »c might twin. 
Cr. t-c LR9~ an Pub’lcltas Zug-Gubeislr. 
19. 6300 2vg Schweiz. 

PHONE MATE — America s be* selling 
telephone ansMerer* lor world wide use. 
Mends Irsrn C14&-E45D. Eurgoean Sales 
& Se.'vicc Centre. 21 8 A Fmchlev Road. 
N W 3 Tel 01-431 0266 
TELEX TRAFFIC PROBLEMS? Too many 
messages to handle? Operator sick, on 
nolida* ? Or no machine ol votrr own* 
C.cv ol Lo.-ioon Agency win cone. 01- 
£’8 45S4 

ENGINEERING MACHINES. Equipment. 
Ouai.'led agant :sr Europe will be In 
l:nrji 1l:n-is»n June ana Dussoidori 
16:*t-22nd Jane. For appointment. 
MarTi-lccnnotOfly. Arson Str. 13. B127 
Fr-ch Switzerland. Tcica Blech 57400. 
Tci Lerden 35D 5520. 


ADVENTURELAND 

NEGOTIATORS 


Our clients now want well con- 
nected negotiators io promote a 
new concept in leisure entertain- 
ment to those people with country 
houses, land or estates to develop. 
Substantial commission up to £5.000 
per client acquired will be paid 
Pleas o contact D A. Turnbull. 
Pnnees House. 17/19 High Street. 
Aldershot. Hants. 0252. 27666. or 
Chris Kliszewicz. 13/14 New Bond 
Street. London. W1V 9PF. 01-499 
3531 


PLANT AND 
MACHINERY 


TOP 

BUSINESS 

EXPERIENCE 


MD ol household-name company is 
■tow derclopn'ig personal enter- 
prises. specialist in new business 
creation, financier planning, inter- 
national marLeiing seeks one or 
iwo more interests / pan-lime 
directorships 

Write Bo i G 3667. Financial Timas 
10 Cannon Street. EC4P 4BY 


WE HAVE APPROXIMATELY 80 used i 
Frri Lift Trucks ready lor immediate • 
ce'i-ers. Leaning makes hmsned in I 
mafluiacrurers tsfours. List sent Limn ; 
request. Trade and export enquiries 
welccmed. Deliveries arranged world, 
wide. Large reduction g n bull; pur- 
cnascs- . Finance arranged. Birmingham 
Fs-V Lift True v Lid , 4 -b Hams Road. 
Sa'tICr. Birmingham E8 7 DU Tel: i 
02T-327 5944/5. Tele.; 337052. ' 


- BUILDING TRADE 

Thrusting young Company fT O 
£300 000) with sole agency in 
N Britain lor Outstandingly eoitt- 
pclinwe products lor building indus- 
try seeks assoctaiion with well 
established company m Me trade 
willing m finance expansion C60.Q00 
required. Equity participation avail- 
able 

Wale Box G 3969. Financial Times, 
10, Cannon Street. EC4P ABY. 


HOTELS AND LICENSED PREMISES 


FOR SALE— CORNWALL 


Motor Company offers immaculate, purpose built. 2 Star Hotel, 34 
Bedrooms wuh Badio/lntercom — most with Bath 'Shower and Toilet 
en suite Owners' Private .Apartment plus 2 Stall Bedrooms 
Restaurant — flOQ). Large Lounge/ Ballroom. Cocktail Ber. Television 
and Reception Lounges. Gieund Floor Cloakroom tLedies/Gents). 
Open all year-— extended Season Caterin'! for Nationally Organised 
Tours integrated With additional Luncheons Winter _ Functions— 
Regular Dinner Dances Audited Accounts available— Prico £250.000. 
Freehold, complete. 

For further details write m cont.-dence ro: 

MESSRS. SIMPKINS. EDWARDS & CO„ 

Chartered Ac c ountants , 

AtcBde Chambers. 11. High Strati. Exeter. Devon. 
Quoting Reference GAC/a. 



Capacity available in Southern 
England for manufacture of low- 
and medium-cost aluminium 
windows. light metalwork 
trusses, columns, cleats, form- 
ing of aluminium and sceel sheet 
ac realistic prices. Guaranteed 
deliveries. 

Please reply to Box GJ96Q. 
Financial Times. 10 Cannon 
Srreec. EC4P 4 BY. 


LIMITED COMPANIES 


Formed by Experts lor £78 Inclusixc 
Ready Made £SS Company Searches 


EXPRESS CO. REGISTRATIONS LTD. 
30 City Road, L’Cl - 01-62S fi-3 34/5. 7361, 


Chairmen and Managing Directors 


We would like io hear from companies who are lookin'; for ;aod 
executives- we would also like ro hear from AMBITIOUS executives 
aged between 26-45 who feel that in developing their careers they 
should not exclude the possibility of a move to a bip.ger job in 
another company. If in either category, as a first step please write to 
me with a brief summary of your requirements and whar you rn rum 
also have to offer. This is ol course without any obligation. v our 
a ppro ach will be treated in the very strictest confidence. 

[X] TtabinAWltdley 

g) INTERNATIONAL ATTOINTMENTS (LONDON) LTD 

E Greener Hnzsc. I 'Akpl-.vnf.v: 

w»-rs i/n^jiurfcrf, tnndr in S'.Vf I L'lih'i . inlirasyi ' ju'in.'-'tl'! 


AIOTOR TRADE BUSINESSES 

A developing private motor trade group \< into re- led 
in acquiring additional franchises in the Midhmds 
and North. Franchises of particular inlornsi .ire: 
Ford. Vauxhail/Bedford, Chrysler. YW-Audi. 

Genuine enquiries from principals only to: 

Box GS97U, Financial Tiinr< 

10 Cannon Street, London EC4F 4BY 


Tax Havens and their Uses (1979) 

El V Special Report X a. bl 

As taxes steadily cat their waV inio corporaic pr*‘liis and dispnvjhlc pcrstinal 
incomes, lux havens offer an. ippur tunny iifavuidincsumc .'rail ol ihe 
burden. This reporc shmvs what individual havens have loulier buih 
companies and individuals. 


Price £20. Pjvmeni « iih order please 10 : The licunnmi -i 1 niclliijcnce I'nit . 
Subscription Dept. 1 1 ; T «. 27 Si. James's PIjcc. London SWIA INT. 


PROPERTY TRADING 

Professionally qualified property experts who have bud: up .1 
modest and successful Investment Company now wish to extend 
trading activities by way of property dealing, refurbishment, 
conversion and development opportunities are seeking an arrange- 
ment, with a Group chat will inject capital and offer equity in 
profitable transaction. 

Replies in confidence Box G3969. Financial Times. 

10 Cannon Street. EC4P 4B.Y. 


IN 


INVESTMENT FINANCE REQUIRED 

ESTABUSHED AND EXPANDING RECENTLY BUILT 
HOTEL 

SITUATED IN THE HEART OF THE BRECON BEACONS, 
NATIONAL PARK. 

Partnership considered. 

Tel: Mr. V. Phillips 0B74 4242 


U.S.A. 


MOULDED RUBBER GO. 

FOR SALE 

Precision Moulded Rub- 
ber Specialists. Major 
customers, ’ General 
Motors. Ford. Chrysler. 
Repin Box G .3.97 7. Fmaiicii:! 
Times, lu. Cannon Sired. 
EC4P 4BY. 


RESIDENTIAL 
ESTATE DEVELOPER 


offers £1.300 lo £2.000 per tiou-.e 
profit plus First Lejal Charge and 
iniere&l on j .:la>- rr.. rf.iy bn sis ir. 
exchange lor finance on lan.l an. I 
Worl in Proqies* Silos re.i.fy to 
ciarr in areas of high demand, two- 
year term. Advertiser c* -Chairman 
ol Pnhiic Company ai Home 
Builders 

Write Box G o96J. Financial Times. 

10 Cannon Siitri. £C4P 4BV. 


Contents ol 

ALDWYCH OFFICES 


and other sources 

Fire resist am tiling ccbincts. £225. 
pesl- 6 It. teak, lined loo £.125. 
L-snawo teat desv £125 9 hill-back 

e.ccutivo chairs. £7D cacti. £ sicci 
cupboards. £40 each. Filing cabinccs 
Irbm £40. Blue tweed scncc. O^ice 
Sircera. oaV-o'asi sectional. SO It run. 
£250. For all these and older items 

£'"9 Mr Ravncr. •• Commercial.'' 

ai-S3, 9563. 229. Grass Inn Raod. 
London. W C.1. 


GLOBEWIDE FINANCE 
UMITED 

ARE ABLE TO OFFER 

Reside nual Mortuaries oi up 10 
£500.000. Commercial .mrf Cmpor.'iie 
lending up 10 CC 000 000 
Lsr.jo->caie luasinq laciliues .im'J 
bridging iinance arc also a-.-oil.iMr. 
Principals oulr should 1 «-. ile t-j 
Ilia. We-.ibbuii.e Grove. 
London W2 JUW. 

Tel 01-727 6474 


If you have the money I have 
the expertise 

Advertiser 


wuh exceptionally good iracl record 
in buying and selling shops seeks 
partner with finance lo join in 
future transaction. 

Write in confidence ro Bo* 3951. 
Financial 7ir-*v tp , nnon Sued. 
EC4P ABY. 


" ALUMINIUM ” 
HARDWARE 

Foreign manufacturer seeks im- 
porters unbearably low prices for 
high quality. Gen. manager visits 
UK 14-24 June. 

Con act: Inter-Trading 
Tel: 0453-288 Telex: 449752 


OFFICE IN BRUSSELS 


Prolcssional accon'nl.ints luivt .irl.li. 
tiori.il Hrnished iitico spice lv 
Inasiny _ v/iih contniunicaiion and 
secreiaria! sutvices flc.ir Av 
FranLli" Roosevelt Ideal tor com- 
pany reau ir ui'j acuoniniociaiiDii lor 
local manager or rcprcsem.iiivo. 

PHONE l12. 640 07 96 


YOUNG GO-AHEAD 
CLOTHING/DESIGN 
COMPANY 

Ynshin-i 10 ecpa.id require worl.i.ij 
c.ipilal lo Ci plon 'remendous poien- 
lial' in hiqh lash ion men owe.’ r 
m-.|i«ei Eguiiy available. E>cullei:i 
prospc CIS. 

Write 1 n conuJencc to Boi u iPod 
financial Times. 19 Cannon St'Ccr. 
EC4P 4£Y 


0 


Hundreds ofli&lings 
of Prime Business opportu- 
nities will come In you in The Business 
Opportunities Guide plus a comprehensive monthly 

digest of informative articles, franchise information, 
sources for financing and ihe Jatesl in quality: 
BUSINESSES FOR SALE. INVESTMENT OPPOR- 
TUNIT1ES, FRANCHISES & MONEY MAKING 
OPPORTUNITIES, from 5500 lo over SI. 000.000 
from across the U.S. and Canada. Make this small 
investment now, for a better investment in Ihe 
future. To receive the next twelve monthly issues, 
jusl send S 18.00 check or money order to: 

. BUSINESS OPPORTUNITIES GUIDE 

3925 Pine Avenue, Niagara Falls, N.Y. 14301 


Mump- 




AddrpM: 

Cilv 

Siale 

Zip Cod? 



MONEY REFUNDED IF NOT SATISFIED AT ANY TIME 
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spending 


BY JAMES BUXTON 

Economic commentators have 
lately been sayin? how sur- 
prised they were at how fast 
the OPEC states managed to 

spend their quadrupled 

revenues after the last big oil 
price rise of 1973-74. They arc 
thinking not so much of high 
population countries like 
Nigeria but of the four chronic 
low absorhers of revenue— 
Saudi Arabia, Kuwait and the 
United Arab Emirates and 
Qatar. 7-ast financial year Saudi 
Arabia, with a total population 
of not much more than 5m. 
overspent its revenue of nearly 
$4itbn by $4 bn. 


Levelling oft 


This year, with price in- 
creases. averaging at least 25 
per cent. OPEC countries are 
likely to earn on extra S"Pbn 
between them. But in the Gulf 
states this is not likely to cause 
a spectacular new upsurge in 
spending. The scale of the in- 
crease in revenues is of a much 
smaller order than that .of 
1973-74 whatever happens later' 
this year to prices. So far 
Saudi Arabia has not taken full 
advantage of ihe high prices 
that can be obtained. But the 
main reason is that there is a 
limit to v-hat it can usefully 
spend their money on. n fact 
of which it is increasingly 
conscious. 

In the UAE spending is level- 
ling off in real terms, partly as 
a deliberate policy to curb 
-.va«>te but also because most of 
the new ports, airports, roads, 
hospitals, power stations and 
sewerage schemes needed are 
either complete or under con- 
struction. In Kuwait, which 
became very rich earlier than 
its neighbours, even less deve- 
lopment was needed after 
1973/74 and the oil boom 
brought less of an explosion 
than' it did in neighbouring 
states. 

In Saudi Arabia it will be 
some time before all the deve- 
lopment needs are satisfied. 
Bur the Kingdom's latest 
budget provides for little if any 
real increase in spending, partly 
because the government wants 
to restore financial orthodoxy 
and keep down inflation, but 
partly because there is a limit 
to what is required in infra- 
structure development. 

A possible* new outlet for 
large new spending commit- 
ments in the low absorbing 
states is the development of 
heavy industries — indeed some 


are already going ahead, par- 
ticularly in Saudi Arabia, the 
UAE and Qatar. But the oil 
states are cautious about heavy 
industry: local markets are 

small foreign ones far off. The 
high cost of production result- 
ing from labour costs often on 
a par with industrial countries 
and a corrosive climate offset 
the advantages of cheap energy 
and available capital. 

The low absorbing states face 
an acute dilemma: they are 
depleting their oil reserves 
faster than they need for their 
own revenue requirements; 
they are expected to give their 
present population a constantly 
rising standard of living; but 
they must also preserve capital 
for future generations. With 
limited investment opportuni- 
ties nt home this means accu- 
mulating financial assets 
abroad. which could be 
sequestrated at the stroke of a 
pen. * 

The only way the low 
absorbers can develop their 
economies on a broad base is 
by revising their attitudes to 
immigration. In some ways the 
Gulf is like the U.S. states of 
the Gulf of Mexico which deve- 
loped gas-based, energy-inten- 
sive industries in the early part 
of this century. Like the Gulf 
in the Middle East the region 
was tightly populated because 
it was poor in other natural 
resources before the discovery 
of oil and has a bad climate. It 
was able to build a broad-based 
economy because of free immi- 
gration — almost anybody could 
go to Texas and become a 
Texan; the immigrants simul- 
taneously provided cheap 
labour, because they had a long 
term stake in the place, and a 
good local market. 


Third class 


The Middle East Gulf states 
have closed their eyes to this 
option, knowing that it would 
endanger their dynastic rulers. 
It is hardly possible for anyone, 
Arab or non-Arab, to become a 
Kuwaiti or a Saudi, nor are 
many people encouraged to 
settle there on a long terra 
basis. If they do, they are 
second or third class citizens. 

So the low absorbing oil 
states are stuck wtih a dismal 
range of economic alternatives, 
a small domestic market and a 
lower caste of expensive tem- 
porary workers while their 
major investments are perforce 
in the west 


EEC uncertainty on joint ventures 


;.iv 


IN RECENT years joint ven- 
tures under various forms have 
had increasing attractions for 
many companies. Joint manu- 
facturing may help overcome 
the serious problems arising 
from under-capacity or over- 
capacity of plants; joint market- 
ing may facilitate the disposal 
of the jointly manufactured pro- 
ducts or of jointly produced raw 
materials; while joint research 
can bring together complemen- 
tary skills. All joint ventures 
can help to spread risks and 
costs. 

The growth of joint ventures 
has. however, coincided with the 
rapid spread and growing 
sophistication of competition 
laws. Particularly in the Com- 
mon Market and in the U.S. — 
but also under British restric- 
tive trade practices legislation — 
the legality of joint ventures 
has been increasingly ques- 
tioned from the point of view 
of their potentiality to restrict 
competition. 

Numbers nf joint ventures 
have been examined under the 
Common Market rules of com- 
petition. When the abject of 
the parties has been to develop 
a project which involves such 
highly specialised skills and 
such considerable costs that the 
parties could not reasonably 
have carried out the project 
individually, the European Com- 
mission has generally granted 
exemption from the prohibitions 
of Article 85 to the agreements 
setting up the joint venture, 
though probably for a limited 


period and subject to other .con- 
ditions. . 


This, for instance, was the 
position when the Commission 
allowed two British companies 
to establish fur a period of 10 
years a jointly owned subsidi- 
ary to develop, manufacture and 
sell vacuum interrupters (which 
are a type of circuit breaker 
used in switchgear apparatus). 
Various conditions were 

attached to the exemption to 
ensure that restrictions on com- 
petition were not extended to 
areas outside the field of the 
joint venture. 5 Similarly, two 
ether British companies with 
complementary skiiJs and faci- 
lities were allowed to set up for 
a limited period a joint venture 
to develop sodium circulators 
to cool atomic plants. Here 
there was no subsidiary but a 
joint committee which was to 
act by unanimous decision. 
Unlike the position wtih regard 
to vacuum interrupters there 
were numbers of other Com- 
mon Market-based competitors 
in this field.! 

In other circumstances, how- 
ever. it is likely to be much 
more difficult — especially for 
larger companies — to get per- 
mission for their joint ventures. 
In its fourth and sixth annual 
reports on competition policy, 
the European Commission 
emphasised that each case most 
be looked at in the light of its 
own circumstances, but in both 
reports the Commission in- 
dicated a number of factors 
which would be taken into 
account. 


In its recent decision in the 
WANO case, involving the pro- 
posed acquisition by ICI Limited 
i almost the only supplier in 
the UK of blackpowder. com- 
monly known as gunpowder) of 
a 50 per cent shareholding >n 
WANO, a German company 
and the principal European pro- 
ducer. the Commission made 
several other statements about 
jont ventures and their poten- 
tiality for restricting competi- 


Even if parent companies do not 
compete with each other or with 
their joint subsidiary, this is not 
necessarily important if there is 
adequate third party competi- 
tion. 

Although the WANO case 
seems on first impression to 
amount to a straightforward 
restriction of competition 

noticeably affecting trade 

between member states, it would 
on closer scrutiny appear doubt- 


BUSINESS AND THE COURTS 

BY D. M- JACOBS 


tion- These generalisations 
might well be taken as applic- 
able to all proposed joint ven- 
tures. but should not be, for 
they are based on the untypical 
facts of that case. 

For instance, it cannot be 
assumed in all cases that parent 
companies having a joint ven- 
ture in one field and similar 
interests in other areas, are 
necessarily going to enlarge 
their common activities so as 
also to impair competition 
between them in those other 
areas. Nor are they necessarily 
going to co-ordinate their con- 
duct in the market place for the 
products made by the joint 
manufacturing plant for they 
may only be using the plant for 
processing their . own raw 
materials and still be competing 
in the sale of those products. 


ful whether there was any actual 
or potential competition to be 
restrained, for ICI was already 
taking almost all its require- 
ments for the UK market from 
WANO. Such other competition 
as existed from other producers 
might have continued even with 
ICTs acquisition of a sharehold- 
ing in WANO. Insufficient .facts 
and reasoning in the decision 
make clear assessment difficult. 

Among the Commission’s 
reasons for not granting exemp- 
tion was that even if there had 
been benefits from the joint ven- 
ture, a fair share of such bene- 
fits would not become available 
to customers. It does not, how- 
ever, give any explanation of 
this and it often takes too nar- 
row a view on this requirement 
for exemption. It may frequently 
be difficult for those seeking 


exemption to demonstrate to the 
satisfaction of the Commission 
sufficient specific and immediate 
benefits for the customer from 
the application of an agreement. 
In the case of a joint venture 
there may, however, be various 
Indirect and long-term benefits, 
resulting for Instance from 
modernisation of the plant and 
eventual improved quality of 
the goods, or indeed from the 
.mere continuation of supplies, 
because but for the joint ven- 
ture the plant might have had to 
dose. 

For various reasons the par- 
ties to a joint venture may have 
doubts about whether they 
should proceed with it because 
of their uncertainty about the 
-Commission’s attitude. Simul- 
taneously, they may be unwill- 
ing to seek a formal decision 
because of the length of time 
they may have to wait for it and 
the likely cost involved. They 
may, therefore, wish first to dis- 
cuss the position informally 
with thp Commission to get an 
initial reaction. The Commis- 
sion encourages such contacts 
and many of its decisions are 
informal. It has also emphasised 
that it may permit a joint ven- 
ture subject to various condi- 
tions, designed to reduce its 
restrictive effects. 

In the WANO case the parties 
went to discuss the position with 
the Commission and made 
implementation of the agree- 
ments subject to its approval. 
The consequence was that they 
then received a statement of 
objections from the Commission, 


whereiipon lhey informed it that 
they no longer proposed to go 
ahead with the joint venture." 
Nevertheless, formal proceed*, 
ings continued and the agree- 
ments were held to infringe 
Article 85 of the Rome Treaty, 
Although Jt is understandable 
that the Commission must make’ 
some formal decisions so that 
precedents can be set foe the 
better guidance of industry, 
such guidance is required in 
situations which may be applic- 
able lo numbers of other com-, 
ponies. The market for black, 
powder is probably far from 
typical and there arc very few, 
producers and distributors in 
this marker, so that a formal 
decision would seem, to . have, 
little purpose here. Parties are 
certainly not going to be 
encouraged to seek guidance if 
there is a risk that their still 
tentative proposals ' are likely' 
to be made the subject of format 
proceedings against them. Thij 
would be a pity' for them-, for 
the Commission, and for the: 
more effective development -of - 
the Community's competition 
and industrial policies. 

* Vacuum Interrupters Lid 
(1977) 7CMLR D07. 
f Fe the Agreement beticecn 
the General Electric Company 
Ltd. and Ihc Weir Group Ltd. 
(197S) ICMLR D42. 

} Fe ■ WANO Schuarzpuh'cr 
GmbH (1979) ICMLR 403. 
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The writer is a barrister. legal 
adviser in industry, author and 
lecturer on competition law, and 
a member of international com- 
mittees dealing with the subject. 


Troy streaks to victory 


/ 


THE 200th DERBY run on 
D-Day in front of a crowd far 
short of the three-quarters of 
a million anticipated by many 
saw Troy galloping home alone 
in solitary splendour. 

Always well-placed by Willie 
Carson, who took the mount in 
preference to Milford — owned 
by the Queern-Troy quickened 
in the style of a well-above- 


RAC1NG 

BY DOMINIC WIGAN 


average Blue Riband winner 
approaching the quarter-mile 
marker before raring clear to 
a seven-lengths victory. At the 
line Dickens Hill, one of three 
Irish challengers, was his 
closest pursuer, while Northern 
Baby took third place for 
France. 

Milford, almost neglected in 
the pre-race betting, drifted to 


s — \ and the lack of confidence 
proved to be well-founded. 
Under the whip from Lester 
Piggott fully three furlongs 
out the royal colt looked 
decidedly one-paced. 

Another bitter disappoint- 
ment was the favourite Ela- 
Mana-Mou on whom there was 
a wholesale gamble in the hour 
or so before the race. He was 
running on respectably at the 
finish but far too late. 

For several of the leading 
bookmakers Troy's victory was 
not the one they were looking 
for. He had been coupled in 
several massive doubles with 
the Oaks favourite, L'He du 
Reve. I anticipate her to go to 
the post at artificial odds of 
around 2 — 1. 

The' starting prices were; 
Troy 6 — 1; Dickens Hill 15 — 1; 
Northern Baby 66 — 1; EJa- 
Mana-Mou 9 — 2. 


by 


on 


tion Cup for England today . 
beating off the twn-pronged 
French challenge of Frere 
Barite, and Gay Mecene. 

Despite drifting from 74 
to even money, lie de Bourbon 
had matters very much his own 
way on his return to action 
the 10-furlong Clive Graham 
Stakes at Goodwood recently 

Kellord. bidding for a hat 
trick, will probably be all the 
rage for the Staff Ingham 
Stakes. Although the Barry 
Hills trained juvenile is fully 
entitled to respect, I doubt he 
will prove quick enough con 
ceding 5 lb to Lester Piggott* 
mount Star Way. 


lie de Bourbon, the hero of 
last year’s King George VI and 
Queen Elizabeth Diamond 
Slakes, can retain the Corona- 


EPSOM 

2.00 — Mystifieateur 
2.35— Star Way*** 
3.10— He de Bourbon** 
3.40 — Albert Hall 
4-15 — Arrow* 

4.50— Sea Ballad 



BBC 1 


0. 10-7.53 am Open V Diversity 
fUl.'a filch frequency only). 9.41 
For Schools. Colleges. 1.13 pm 
Ni-ws. 1.30 Mr. ttenn. 2.00 You 
and Me. 2.15 For Schools. 

“53 Recinnai News for 
Enri.tnd (except London). 3.53 
T' S.lnu'l i as BBC 2 11.00 am). 
430 Bess Cat. 4.-10 Screen Test. 
5.10 Blue Peter. 5.35 Padding- 
tun. 

3.40 Ni.Avs. 


5.55 Nationwide (London and 
, South-East only). 

6.20 Nationwide. 

7.00 Tomorrow’s W nr Id. 

7.25 Tnp of the Pops. 

5.05 Wildlife on One. 

8.30 Rnsie. 

9.00 News. 

9.25 The Deep Concern. 

10.15 Dread, Beat an' Blood. 

11.05 Tonight. 

II. -15 Weather/Regional News. 

All Regions as BBC 1 except 
at Hie following limes:— 

Scotland — 5.55-6.20 pm Report- 
ing Scotland. 11.05 Thursday 
Night. 11.45 News and Weather 
for Scotland. 

Wales — 5.55-6.20 pm Wales 


Today. 7.00-735 Heddiw. 11.45 
News and Weather for Wales. 

Northern Ireland — 11.30- 
II -50 am For Schools (Ulster in 
Focus I. 3.53-3.55 pm Northern 
Ireland News. 5.55-6-20 Scene 
Around Six. 11.45 News and 
Weather for Northern Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds. Manchester. Newcastle); 
Midlands Today (Birmingham): 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth). 


BBC 2 


F.T. CROSSWORD PUZZLE No. 3.989 



is 

is 

2(1 


21 

26 


US 


ACROSS 

Top dreeing that's splendid. 
nr<<u::d the north that is iI2) 
Unusually "onuine hut naive 
voting woman »7t 
Ruler selling on in parade 
17) 

A blow in strike willi shame 

i5i 

One who breaks in partly 
to paint rude remarks (Si 

Fellow in fable that may lit 
forgiven 1 10 * 

Tims to return issue (4) 

Set it cuuld be neat (4) 
Chief direction of deep 
waterway (4. 6) 

Drug possibly making Lola 

a kid f S) 

Race about oriental plunder 

1 5) 

Initially caught and booked 
(nr having created an 
obstruction (7) 

Notice 1 stand, briny fat . . . 

(") 

. . , with fat woman’s form 
or senior loader of experi- 
ence and authority (6-6; 


5 Unclaimed waste region 
-nldiers find dangerous 
(2-4-4) 

6 Near miss in north-easterly 
direction (5) 

7 Listener takes confused old 
Frenchman in nobleman's 
dominion (7) 

S Is io come before the public 
in dance and make a secret 
withdrawal (13) 

9 With little Tat and hard but 

fiery (5-S) 

14 Sailor cm a swindle? IPs a 
fib! (10) 

17 Bird to throw round pitch 
(S) 

19 Imitate fly t4. 3) 

£1 Incorrectly name our charm 
(7) 

23 Unimportant clue could be 
illuminating (5) 

25 Blunder using fish-hook (4) 


Solutio to Puzzle No. 3.9S8 

TZl 


DOWN 

Students’ carnival just for a 
supplv of old clothes (3-4) 
Left "a French church and 
emiencled one meal (S» 

Jt needs space in printing 
for ihis -irtirie 14) 



6.40 

11.00 

4.50 

6.55 
7.20 
7.30 

7.55 


8.35 

035 


10.50 

11.05 

11.55 


am Open University. 

Play School. 

pm Open University. 

A Child’s Place. 
Mid-evening News. 

Beside the Sea. 

Newsweek: Capital punish- 
ment — the arguments. 
Tlie Paper Chase. 
Midweek Cinema: “Inter- 
lude " starring June 
Aliys on a ad Rossano 
Brsizzi. 

Late New*. 

Open Door. 

Open University. 


LONDON 


9.30 am A Big Country. 10.10 
“The Dolly Sisters." starring 
Betiy Grable, John Payne and 
June Haver. 12.00 Gideon. 
12.10 pm Rainbow. 12.30 The 
Sullivans. 1.00 News, plus FT 
index. 1.20 Thames News. 130 
Crown Court 2.00 Money Go 
Round. 2.25 Mid-Week Racing 
from Epsom. 3.30 Quick on the 
Draw. 4.20 Little House on the 
Prairie. _ 5.15 Gambit. 

5.45 Nows. 

6.00 Thames at 6. 

6-25 Help.’ 

62JS Crossroads. 

7.00 Salvage I. 

8.00 'You're Only Young Twice. 

5.30 Brazil — Children of the 
Miracle. 

9.00 Hazeli. 

10.00 News. 

10.30 Inside Business. 

11.00 Lou Grant. 

12.00 What the Papers Say. 


1235 am Close: Personal choice 
with Martin Jarvis. 

All fBA Regions as London 
except at the following times: — ■ 

ANGLIA 

9.30 am Animated Special. 10.15 
" Ivenhofl,” starring Robert Taylor and 
Elizabeth Taylor. 1.25 pm Anglia News. 

2.00 Houseparty. 4.20 The Next Week 
Show. 4.45 The Beachcombers. 5.15 
Emmerdale Farm. 6.00 About Anglia. 

6.20 Arena. 7.00 Survival. 7.30 Thunder- 
cloud. 10.30 Snooker. 11.00 Thursday 
Movie: •* Who Killed the Cat?" 12.25 
am The Living Word. 

ATV 

9.55 am The Jetsons. 10.20 Untamed 
Frontiers. 10-45 The Entertainers (Peter 
Skellern). 11.10 Lucan. 12L30 pm The 
Practice. 1.20 ATV Newsdesk. 4 .20 
Jonny Quest- 4.50 Sierra. 6.00 AJ"V 
Today. 7.00 Emmerdele Form. 7.30 
Thundercloud. 10 JO Format V. 11.00 
C<nema Showcase: ” Straight On Till 
Morning,” starring Rita Tushingham. 

BORDER 

9.30 am Hey. There It’s Yogi Bear. 
10.55 Cartoon Time. 11.10 Taraan. 1.20 
pm Border News. 2.00 Houseparty. 4.20 
The Life and Times ot Grizzly Adame. 
5.15 Call It Macaroni. 6.00 Lookaround 
Thursday. 7.00 Emmerdale Farm. 7.30 
Thundercloud 10.30 Thingummv}nj. 

11.00 S.W.A.T. 11.55 Border News 
Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News and 
What’-. On Where. 4.20 Project U.F.O. 
5.15 Gambit. 6.00 Channel News. 6.10 
The Beatles. 7.00 Chips. 10.28 Channel 
L.irc News. 10.32 Chopper Sous'*- 11.05 
TRA 11.20 Movie Premiere: ” Crime 
Club: The Last f.’*y. 1Z.40 am News and 
Weather in French. 

GRAMPIAN 

9.45 am First Thing. 9.50 The Rolf 
Harris Show. 1.20 pm Grampian News 
Headlines. 6.00 Grampian Today. 7.00 
European Nations Cup: Norway v Scot- 
land. .45 Sounds of the Settlers. 
10.30 Cover To Cover. 11.00 Brazil— 
hildren ot the Miracle. 17.30 The New 
Avengers. 12.25 am Reflections. 12.30 
Grampian Late Night Headlines. 

GRANADA 

9.30 am Sesame Street. 10.25 Thurs- 
day Matinee: "Tarzans Hidden Jung/e." 
11.35 Clapperboard. 1.20 pm Cannon. 

4.20 Project UFO. 5.10 The Undersea 
Adventures ol Captain Nemo. 5.16 
Crossroads. 6.00 Granada Reports. 6.30 
Emmerdgie Farm. 7.00 Makin’ It. 7.30 
Thundercloud. 10.30 What’s On. 11.00 
What TIib Papers Say. 11.20 Dan 
August. 

HTV 

9.35 am "Amelia Ear hurt/' 1.20 pm 
Report west Headlines. 1.25 Report 
Wales Headlines. 5.15 Joblinc News- 
desk. 5.20 Crossroads. 5.00 Report 
West. 6.16 Report Wales. 6.30 Fantasy 
Island. 7.30 Thundercloud. 10.35 £ 
Return To Rosie. 11.05 5idestreet. 

HTV Cymru- Wales — As HTV General 
Service except: 1.20-1 .S pm Penawdau 


Newyddion y Dydd. 4.20 The Doomboit 
Chase. 4.50-5.20 Seren Wib. 6.00-6.15 
Y Dydd. 

HTV WeaV-As HTV General Service 
except: 1.20-1 JO pm Report West Head- 


lines. 6.15-6.30 Report West. 

SCOTTISH 

9.30 am Journey to the Centra ol lha 
Eaift. 10.25 Laverne and Shirley. 10.50 
*’ Gdt For Heidi.” 1.25 pm News and 
Road and Weather. 4.20 The Boll Harris 
Show. 4.50 Red Gauntlet 5.15 Popeye. 
5.20 Crossroads. 6.00 Scotland Today. 
5.25 Gamock Way. 6.55 Norway v 
Scotland. 8.45 Sounds of. . . . 10.30 
About aalic. 11.00 Brazil-— Children of 
the Miracle. 11.30 Late Call. 11.35 
Richie Brockelman. 

SOUTHERN 

8.40 am Untamed World. 1.20 pm 
Southern News. 2.00 Houseparty. 4.20 
Project UFO. 5.15 Melotoone. 5.20 
Crossroads. 6.00 Day By Day. 6 JO 
University Challenge. 7.00 Emmerdale 
Farm. 7 JO Thundercloud. 1030 South- 
ern News Extra. 10.35 People Rulel 11.06 
The New Avengers. 

TYNE TEES 

9,15 am The Good Word followed by 
North East News Headlines. 9.20 Nature 
oi Things. 10.10 ” The Four Feathers,” 
starring Ralph Richardson and John 
Clements. 1,20 pm North East News 
and Lookaround. 4.20 Beachcombers. 
4.45 The Little House on the Praine. 
5.00 Northern Life. 7.00 Emmerdale 
Farm. 7 JO Thundercloud. 10.30 Double 
Top. 11.05 Playhouse. 12.05 pm 
Epilogue. 

ULSTER 


9.30 am The Life and Times of Grizzly 
Adams. 10.25 Feature Film: " Tarzan's 
Hidden Jungle.” 11.35 Clapperboard. 
1.20 pm Lunchtime. 4.18 Ulster News 
Headlines. 4.20 Dynomurt The Dog 
Wander. 4.50 Bailey's Bird. 5.15 Cartoon 
Time. 5.20 Crossroads. 6.00 Ulster 
Television News. 6.20 Police SI*. 6.30 
Oh No, it’s Se/wyn Froggift. 7.00 
Emmerdale FarmT" 7.30 Thundercloud. 
10-30 Thursday Night. 10.35 Feature 
Film: ” She.” starring Ursula Andress 
and Peter Cushing. 12.25 am Bedtime. 

westward 

9.50 am Leave Capa Horn to Port. 
110.40 Feeiuie Film: ’’The Hepoiest 
Days of Your Life." starring Alastair 
Sim and Margaret Rutherford. 12.27 pm 
Gus Honeybun's Birthdays. 1.20 West 
ward News Headlines. 4JD Project 
U F.O. 5.15 Gambit. 6.00 Westward 
Diary. 7.00 Chips. 10.32 Westward Late 
News. 10.35 Lifespan. 11.05. Politics 
West. 11.20 Movia Premiere: Crime 

Club: The Last Key.” 12.40 am Faith 
Far Life. 12.45 West Country Weather, 
Shipping Forecast. 

YORKSHIRE 

3.30 am Hey. There, it's Yogi Bear. 
10.55 Cartoon Time. 11.10 Tarzan. 1-20 
pm Calender News. 4.20 Racket Robin 
Hood. 4.45 The Life And Times Ol 
Grizzly Adams. 6.00 Calendar (Emley 
Moor and Salmon! eds]. 7.00 Emmer- 
dale Farm. 7.30 Thundercloud’. 10.30 
Pra-Ciilebriiy Darts. 11.00 Fantasy 
Island. 11.55 Police Surgeon. 


Radio Wavelengths 

1 1053kHz/ 235m 2 1Z15kHz/247m 

10SSkHz/275m J ft 8C-92.5vfif ateroo 


BBC Radio London: 
1458kHz. 206m A 94-9vhl 


2 633kHz/433m 


909kHz /330m 
& 8S-91vhl stereo 


^ aiOkHz/ISOOm 


Capital Radio: 

1548kHz. 194m ft 95 8vhf 


ft 92-95vhf 


London Broadcasting: 

1161kHz, 261m a 87_3vhf 


RADIO 1 

(S) Stereophonic broadcast 
5.00 am As Radio Z 6.00 Dave Lee 
Travis 9.00 Simor, Bates. 11.31 Paul 
Burnett. 2-00 pm Tony Blackburn. 4.31 
Kid Jensen. 7.00 Talkabout. 8.00 Andy 
Peebles. 9.50 News bear. 10.00 John 
Pcol (SI. 12.00-5.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Tony 
Broaden (5). 7.32 Terry Wooan (SI. 
10.03 Derofc Hobson (SI. 12.15 pm 
Waggoners' Walk. 12.30 Pete Murray's 
Open House (S). 2.30 David Hamilton 
(S) including Racing Irom Epsom. 430 
Waggoners' Walk. 4.45 Sports Desk, 
4.50 J?hn Dunn (S) 6.45 Sports Desk. 

7.02 Country Club (S) 9.02 Foikwoavo 
■S). 9.55 Sport? Desk 10 02 Thank You, 
Mrs Fothergill. 10.30 Star Scund Extra. 

11.02 Br.an Matthew with Round Mid- 
night including 12. CO News. 2.02-5.00 
am You And The Nigh: And The Music 
w.;h Sheds Tracy (S). 

RADIO 3 

16.55 am Weather. 7 00 Nows. 7.Qtf 
Overture: p«irt 1 (S). 8.00 News. 8.05 
Overturn part 2 (SI. 9.00 News- 9-06 
This Week’s Composer: Oekcmhom (SI . 
9.45 Bgir i_S). 10.15 Cardiff ’University 
Hecnel par: T (SJ. 10.50 Interval Read- 
ing. 10.56 Recital, pan 2. 11.30 Russian 


Folk Music. 11.45 The English Concert 
^2^20 pn» In Short (talk). 

Loncen Da ,t 2 (S). 1.00 Naws. 
1.05 Bristol Lunchtime Concert (S). 2.00 
In Repertory: •• Fidelio ” IS). 3.00 
Quartetto Jtafiano (S). 3.50 Youih 
Orchestras Ot The World concert part 
1 (S). 4.50 Interval Raadmg. 4.55 Con- 
~ 5125 Homeward Bound i 
*5.45 News. $5.50 Homeward Bound. 
*6.15 At Home: Concert: Shostakovich, 
Mozart, Hoist. 7.10 A Musical Ramblfl 
I'-l. 7.30 1 Epsom Downs ” by Howard 
Brcnton (5). 9.25 p^isiallo and Politics 
(talk by Michael Robincon). 10.00 
Beethoven: Mass in □ major (5). 11.25 
Vienna Philharmonic Orchestra plays 
Mendelssohn (Si. 11.55-12X0 News. 


VHF Qnl 7— 6.0Q-7.00 am and 5.45-7.10 

University. 


pm Open 

RADIO 4 

6 00 am Nows Bridling. 6.10 Farming 

Today. 6.25 Shipping iorccast. fijh 


including 6.45 Prayer lor the Dav. 
7.00. 8.00 Today’s News, 7.30. 3.30 


NBws lioadlii.es. 7.45 Thought Inr the 

one" ?f^,H M ? vea . ble Feast.'S.OO N«twc. 

Desmond Wilcox. 
10.00 Nows. 10.05 Checkpoint. 10.30 
Doily Service. 10.45 Morning Story. 

r A " a & sl =' Listen With 

Mother, 12.M Nows 12.02 pm You and 
.Yours. 12.27 Quote. Unquote. 12.55 


V/eather; programme news. 1.00 The 
World At One. 1.40 The Archers. 1.55 
Shipping forecast. 2.00 News. 2X2 
Woman’s Hour. 3.00 News. 3.05 Sud- 
bury Hall: A Fairytale Quest. A con- 
ducted tour. 3.35 Afternoon Theatre (SJ. 
4-30 My Delight with H. R. F. Keating. 
4.35 Stnrv Time. 5.00 PM: News maga- 
zine 5.50 Shipping forecast, 5.55 
Weather: programme news. 6.00 News. 
6.30 Brain Ol Britain 1579 (S). 7.00 

Nows. 7.05 The Archers. 7X0 Time For 
Verse. 7X0 Kaleidoscope. 8.00 A 
Scandinavian Concert part !: Grieg. 
Nielsen (3). 8.35 Change Of Direction: 
conversation with Professor John Poffc- 
inghorne. 9.00 Concorr part 2: Sibelius 
(S). 9.59 Weather. 10.00 The World 
Tonight. 10-30 Any Answers? 11.00 A 
Book At Bedtims. 11.15 The Financial 
World Tonight. 1130 Untorggttablea. 

12.00 News. 

BBC Radio London 

5.00 ant As Radio 2. 6.30 Rush Hour. 

9.00 London Live. 12.03 pm Coll In. 
2.03 206 Showcase:- 4.03 Home Run. 
8.1Q Look. Stop. Listen. 7.30 Black 
Londoners. 8 JO Soul 79. 10.03 Late 
Night London. From 12.00 As Radio 2. 

London Broadcasting 

5.00 am Morning Music. 6-00 The 
A.M. Show. 10.00 Brian Have*. 1.00- 

8.00 pm LBC Reports with George 
Gale at 3-00 3-00 After Eight. 9.00 
Nighttme. 1.00 sm Night Ertra. 

Capital Radio 

6.00 am Mike Smith’s Breakfast Show 
/3>. 9.00 Michael Aspel /S). 1ZO0 Dave 
Cosh (S). 3.00 pm Roger Scott (St 


7.00 London Todoy (Sf! 7-30 Adrian 


Love’s Open Line (S'). 9.0Q Nicky 
Home's Your Mother Wouldn't Lika It 
IS), n.00 T any Myan's Late Show fS). 
2.00 am Duncan Johnson's Night 
Flight (S). 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM. Credit urdk 1*0 S23B. 
Reservations 836 3)61. 'Ill June 30. 

NUREYEV FESTIVAL 
Evas. 7.30 Today. June la & Sat. Mats, 
at 30. Wrrh LONDON FESTIVAL BAL- 
LET. Until Sat. Romeo A Juliet. June 12- 
16 Sleeping Beauts. June 25-30 with 
MURRAY LOUIS DANCE COMPANY M 
AMERICA. 


COU5EUM. Credit Cards. 01-240 5258. 
Reservations 01-836 M61. 
ENGLISH NATIONAL OPERA 
Tonight at 7.30: The Italian Girl In 
Algiers. End al Season. 

104 balcony seats avail, from 10.00 today 


COVENT GARDEN. CC. 240 1066. 


iGardenchargc Credit Cards 838 6903). 
OY/ ’ 


THE ROYAL OPERA 
Ton't Sat * Mon 7-so La Dohemc. Tamer 
Ton't & Tuc. 7.30 Luisa Miller. Tomor. 
7.30 Werthcr with Teresa Berganza & 
Alfreds Kraus. Sat. & Mon. 7 JO La 
Bohr me. 

65 Amphl seats avail, lor all serfs, train 
10 am on dav ol perf- 


GLYNDEBOURNE. 0=73 81 241 1-B1 3424 
Sold Out— possible returns only. Tonight 
Sat. & Mon. at 5.20: If niorno d'UUsse. 
Tomor. Sim. A Tucs. at 6.1D: Fiddle. 


^asebety 


SADLER'S WELLS THEATRE. 

Ave . ECl. CC 01.837 1 672. 

LONDON CONTEMPORARY 
DANCE THEATRE 

Last three Boris. Tonight. Tomor. ft Sat. 
7.30: £cene Shift. Eos. Class. 


Jun« 12-I6 FINNISH NATIONAL OPER 


KND BALLET. 


WESTMINSTER. CC. 5. >34 0283. 

E»BS. 7 .45. Mats Wed. A Sat. 3.00. 
THE MUSICAL THEATRE 


TH 


COMPANY 
-IE MIKADO 


Company Includes: Chns Booth-Jones. 

Dottle. Ann Hood. Nell jenklrn. 


Fiona 


Rosemary Jenner. Thomas Lawlor, Martin 
' “ Philip 


McE-or, 

TrueHtt 


Summers rales. 

LIMITED SEASON 


Alison 


THEATRES 


ADELPHI THEATRE. 01-836 7611. 

Previews June 14. 15. 16 ft 18 at 7.3a. 
<5e»ts *ram 70 p to juj 


Coens Tuesday. June 19 at 7.00. 
JOHN INMAN 


CHARLEY'S AUNT 
Bov ones Now Open 


ALBERT. Pr;m 8.30 am met. Suns. 836 
3B7S. CC Bookings B36 1071-3. Evg. 


7.45. Thurs. ang Sat. 4.30. 8.00. 

A THOUSAND TIMES WELCOME IS 
LIONEL BART’S 
OLIVER 

“MIRACULOUS MUSICAL.” 
Financial Times, 
with ROY DDTRICE 
GILLIAN «URNS. MARGARET BURTON 
Party rate and student standby avail. 


ALDWYCH. CC. B3E 6404. Info 836 5332 
Fully air cord. 

ROYAL SHAKESPEARE COMPANY 
In repertoire 
Ton't 7.30 

LOVE'S LABOUR'S LOST 
’’As perfect as anything tan be tb,s 
side o* heaven ” Guardian, with: New 
Production Mikhail Bulgakov’s THE 
WHITE GUARD fTamor.. SaL 2.00 ft 
7.30], 

RSC also at THE WAREHOUSE '5ee 
under W.i 


THEATRES 


GREENWICH THEATRE. 01-853 7755. 
• Ergs. s.OO. Mats. Sat. 2.30. M dinars 
THE PLAY'S THE THING. Adapted by 
P. G. Wed chouse. ’’ neligntful. Witty . . . 
must be seen.” 5 Tel. Exhilarating . . . 
splendidly cast.” Obv 


GARRICK. CC. 01-336 4601. Evgs. 8.00. 
-sharp). Wed. 3.00. sat. S.3D and 8.30. 
□ ENNI5*OUILLY in IRA LEVIN'S 
NEW THRILLER 
DEATH TRAP 

"THREE CHEERS FOR TWO HOURS 
OF VERY INGENIOUS VERY FUNNY 
MARVELLOUS ENTERTAINMENT." S-Tel. 
"VERY EXCITING.” Fin. Times. 


GLOBE THEATRE. CC. 01-437 1 592. 
Ert. 8.15. Wed. 3.00. Sat. at 6.00. 6.40. 
ALISON CHRISTOPHER 

STEADMAN CASENOVE 

JOKING APART 

" ALAN AYCKBOURN has done It again. 
His latest comrdv sparkles with wit." 
Now. ''SPLENDIDLY FUNNY." D. Exo. 
•• IT’S A HIT. NO JOKING." S. Mirror. 


HAYMARKET. 01-930 9B32 

Ergs. 8.00. Wed. 2.30 
KEITH SU5AN 

MICHEL __ HAMPSHIRE 

SHERLOCK HOLMES MYSTERY 
THE CRUCIFIEK OF BLOOD 
by PAUL GIOVANNI 
"Thg kind of spectacle I cannot recall 
since boyhcod - . . terrific stuff.” News. 


HER MAJESTY'S- CC. 930 6606 
Evenings 8.00. Fri. SaL 5. IS and 8.45. 
AIN'T MISBEHAVIN' 

The New Fats Waller Musical Shove 
A RIOTOUS HIT." .Tally Mail. 
ANT. THE 


JUBILANT. THE BEST PERFORMANCE 
OF ANY MUSICAL IN LONDON." Obs. 


THEATRES 


SAVOY THEATRE. 01-836 BBSS. 

Credit Cards 01-734 4772. 

BILL PATERSON In 
WHOSE LIFE IS IT ANYWAY? 
by BRIAN CLARK. 

"A MOMENTOUS PLAY ( URGE YOU 
TO SEE IT. IT STIRS THE HEART AND 
ACTIVATES THE MIND LIKE NOTHING 
ELSE IN LONDON," Guardian. 

WHOSE LIFE IS IT ANYWAY* 

“15 A BLAZING LIGHT IN THIS 
SEASON." N.Y. Times. 

WHOSE UF EIS IT ANYWAY? 

"I HAVE RARELY FELT SO GRIPPED. 
MY ATTENTION HAS NEVER WAN- 
DERED LE5S. AND I HAVE NEVER FELT 
SO CONSCIOUS THAT EVERYONE IN 
THE HOUSE WAS REACTING AS I 
WAS." Ob«. Cvg. B. 00. San. S.4S and - 
8.45. Red. Price Matinee* Went, at 3.00 
2ND GREAT YEAR 


ST. GEORGE'S SHAKESPEARE TH.. Tutnoh’ 
Park Rd N7. 607 I12B. Tod-iy and Thu- 
next 2.30. June 14. IS. 16 at 7.30. ■ 
JULIUS CAESAR 

"BERNARD HEPTON — the Ca«ar w i 
alwavi want to meet and aetdora do." i 


J. C. T rewln. 
Toi 


Tonight and until Wed next E*m 7.30. < 
Tub. mac. z. so. 

RICHARD II 


' Fuji .of English resonance and energy," 


D. Telegram 
Tickets also bookable 
Shop. Phoenix Theatre. 


at the Theatre 


TALK OF THE TOWN. CC. 01-734 5051. 
AIR CONDITIONING. CREDIT CARDS.. 
CELEBRATING 21 YEARS 
From B.00. Dining and Dancing. 


KINO’S HEAD. _22B . 191 9. Dnr. 7.00. 


Show 8.00. FEARLESS FRANK. 
Musical ty Andrew Davies. 


LYRIC THEATRE. CC. 01-437 5686 
Evgs, B.00. Thur. 3.00. Sat, sm 8.30. 

PLOWRIGHT FllJflf 


PATRICIA HAYES 1a 


. .J.UMENA 

Olrec^b^FlfrNC^^REU, 


ACTR 

"TOTAL . .. 

“ AN EVENT TO TREASURE " D. MUTOT. 
LIMITED SEASON ONLY 


MAYFAIR. 01-629 3036 

Evenings 5 00- SaL 6.00 and 8 45, 

A DAY IN HOLLYWOOD 
A NIGHT IN THE UKRAINE 
A MUSICAL REVUE 
" Superlative non-itqp comedy " E. New*. 
” A scorcher of home-grown entertain- 
ment." Daily Mail. ■' A laugh not . . . 
sheer fun . . . not to be milled. .Treat 
you -Sell to a good tlmo and see it." 
S Express. " The funniest script the Marx 
Brothers never wrote." D. Mall. 


NATIONAL THEATRE. & " CC. 928 2252 
OLIVIER fopen stage'. 1 Tan’: and Tomor. 
7 30 THE FRUITS OF ENLIGHTENMENT 
by To'stor trans. by Michael Fravn. 
LYTTELTON (proscenium stage): Ton't 

7 .43 CLOSE OP PLAY new play by Simon 
Gray. SaL 7.45 The Philanderer. 
COttHSLOE ismall auditorium). Ton’L 
8.00 Michael Herr's DISPATCHES adapted 
for the itage by Bill Bryden and the com- 
pany r perhaps not suitable for children). 
Excellent clMO seats from 70 am dav ol 
pert., ail 3 theatres. Car park. Restaurant 
928 2033. credit card bookings 928 30SZ 


AMBASSADORS. CC. 01-836 1 17 J. 
ES. , .,E:99-. ? r l- *"9 SaL 5.30 and B.38. 

□ IN5DALE LANDEN. GWEN WATFORD 
□AVID BURKE. ANGELA DOWN 
In 

BODIES 

.bv James Saunders 
"ITS IMPACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANGUAGE BLAZES WITH WIT AND 
INTELLIGENCE AND ITS THEME 
ELECTRIFIES." Oa.lr Mail. 

B 0 D I E 5 

••WHEN WE HAVE LAUGHED AT ITS 
WIT BEEN HOJJ IN THE GRIP OF ITS I 
DRAMA AND REVELLED IN THE ' 
COLOURS AND LAYERS OF ITS LAN- 
GUAGE. BODIES 5TILL RAISES ECHO 
AFTER ECHO IN OUR MIND AND 
HEARTS. DINS DALE LANDEN'S PER. 
FDRMANCE IS WORTH GOING MILES 
TO SEE.” Bernard Levin. ' 
BODIES 

"MR. LANDEN GIVES WHAT I INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN PLAY NOW TO BE SEEN In 
LONDON." E. News. 


OPEN AIR REGENT’S PARK CC 488 2431 
A MIDSUMMER NIGHT’S DREAM, 
"a loyODS product Jon," Evening Standard. 
Evgs. 7.4 5. Mats. Wed,. Thur. and SaL 
10.15 pm. 


OPEN SPACE. 387 6969. Transfers Irom 
King's Head. Th. for Limited Season. 
FIFTY WORDS: BITS OF LENNY BPUCE 
Tues.-Sun. B.00 pm. late Night Show 
Sat. 10.15 pm. 


PALACE. CC 01-437 6834 

Mon.-Thurs. 8.00. Frl. ana SaL 6.00. BAD 
JESUS CHRIST SUPERSTAR 
by Tim Rice and Andrew Llard-webber. 


APOLLO THEATRE. CC. 01-437 2663. 
Eve*. 8 00. SaL S and 8. Mata. Th. j.oo 
JAW CHRISTOPHER 

LAVENDER TIMOTHY 

JULIA FOSTER in 
HAPPY BIRTHDAY 
A VERY FUNNY NEW COMEDY BY 
THE AUTHORS OF "BOEING BOEING" 
"FEYDEAU LIVES. CA VA! Gdn "it 
WILL PROBABLY RUN AND RUN." 
Dally Man. 


ARTS THEATRE. 01-836 213;. 

TDM STOPPAHD-5 
DIRTY UNEN 

"Hilarious ... do ice Is " Sun. Tlmei. 
Monday to Thursday 3.30. Friday and 
Saturday 7.00 and 9 IS. 

NOW IN ITS 4th YEAR 


ASTORIA. Charing X Rd. S. CC 01-T34 
4291 or 439 0031. Mofl.-Thurs. S Pm. 
Frl. ft Sat. G ft 8.45 Dm 
OPENS TONIGHT at 7.0 
LIVE ON STAGE! 

"GREASE" 

The m iiucal sensation? 

Group bookings 01-437 3856 


PALLADIUM. CC. 01-457 7573 
YUL BRYNNER In 
RODGERS AND HAMMERSTEIN'S 
THE KING AND I 
also itarrlna 
VIRGINIA MCKENNA 


OPENS TUESDAY _ 1 2th ^UN E 


BOX OFFICE NOW OP 
HOTLINE 01-437 2055 
Please note public preview Mon. June 11 
now at 7 pm. not 7.30 as previously 
advertised 


PHOENIX THEATRE CC 01-836 2294. 

Evs. B.00. Wed. 3.00. Sat. 5.00 and 8.30 
DIANA RIGG. JOHN THAW in 
NIGHT AND DAY 
A new play by TOM STOPPARD 
Directed by Peter Woods 
BEST PLAY OF THE YEAR 
Evening Standard Drama Award. 


PICCADILLY. From 8 30 am Incl Son*. 


437 4506. CC bks. 836 1071. Evtt. 8. 
Thur. 3. 8. Sat. 5JS0. B._30. 


PETER -BARKWORTH 
HANNAH GORDON 
in Brian Clark's new plav. 

CAN YOU HEAR ME AT THE BACK? 
"A WONDERFUL PLAY WITH WON- 
DERFUL PERFORMANCES." N.o.W. 
" Articulate ft iWrtv." D. £*t». "Leans 
wittily irom the literary to the flippant 
and on to the cruelly percectlve." D. Tel. 
"A SUPERBLY ABSORBING PIECE .OF 
ENTERTAINMENT." The Sun. 


AVENUE TICKET OFFICE. Omen's Theatre 
Foyer. Shaftesbury A»e.. W1. Tel.- Qt. 
734 0261-0120. STUDENTS-SENIOR 

CITIZENS standby tickets Man -Fn. on 
sale Here 5 om-7 pm lor Apollo. Dnr. 
Lane. Globe. Her Maiesiv's. Palladium. 
Lyric and Victoria Palace isublect to 
•vaHabtfltv). 


CAMBRIDGE. D1-B36 6056. Also on™ 
Sun. 11 am-7 F*n. CC 01-836 7040. 
Mcn.-Thurs- B.00. Frt. and Sat S OD and 
0.30. 

THE CRITICS RAVED ABOUT . . . 
CHICAGO 

THE HIT BROADWAY MUSICAL 
Group bdekings 01-4 37 3856. 


PRINCE EDWARD. CC. 01-437 6877. 
Eren/rrgs 8.00. Mats. Thun.. Sat. 5:00. 
EVITA 

Cw Tim Rice and Andrew Uoyd-Wcbber 
Directed by Harold Prince. 


PRINCE OF WALES. CC. 01-930 8631. 
C*r<j booting* 930 0846. Mon. Thors. 
B.OQ. Frldav ard Sat. 6.00 and 8 45. 
ALAN AYCKBOURN vnasn-hlt comcdV 
BEDROOM FARCE 
If you rton t laugh sue me.” D. Exp. 

A National Theatre Production. 


CHICHESTER FESTIVAL THEATRE. 0243 
781312. Season soonsored fa- Martini a 
He ill. THE DEVIL'S DISCIPLE. Today. 
7.00. Sat. 2.00 THE EAGLE HAS TWO 
HEADS. Today. 2.0 Tomor.. 5aL 7 DO. 


COMEDY THEATRE CC 01-930 2S7P 
Man. af 9.00. Mats. Fri. and sar. 6. 3a. 
THE ONLY ROCK 'N 1 ROLL SHOW 
THE ROCKY HORROR SHOW 
SNACK BAR OPEN 1 HR. BEFORE PF5. 


CRITERION. From 8.30 im mcl. Suns. 

? 1-930 3215. CC. Burn. 01-836 1071. 
vgs. 8-00. Fri. and Sac S-30 and s.30. 
LEWIS ELIZABETH 

FIANDER ESTEN5EN 

CLOUDS 

■■ IS BLISS.” Observer 
"MICHAEL FRAYN'S -FUNNIEST 
flay.” D. Tefegraph. 


DRURY LANE. CC. 01-836 6IQB. 

Opens Tne*d*v 29 May at 7 pm 
Evei. 8 pm. Friday and Sat. 6 cm and 
8.45 pm. 

BRAZIL TROPICAL 
Hk Rio EmiiHsmna ! 

••The dancers »U*rate. oscillate and oal- 
salc while topics*, yet retaining Uieir 
baubles, bangles and Mads.'' E. News. 
At Wimbledon Theatre 18-50 June. 


DRURY, LANE. CC. 0I-BZ6 8103. 
OPENS JUNE 19 FOR 2 WEEKS ONLY. 
NORMAN WISDOM 
PREVIEW JUNE 18 AT 7.00. 


QUEEN'S THEATRE. CC. 01-734 I1S6, 
MICHAEL CRAWFORD 
CHERYL KENNEDY 
THE FESTIVAL OF EROTICA 
A Now Musical 

Reduced once previews Evening* a pm. 
Opens June 14 7 0. NOW BOOKING. 


cc - 159S ~ 

At 1 1 00 om. Open Suns. 

PAUL RAYMOND PRESENTS 
THE FESTIVAL O F EROTICA 
Fgilv air-conditioned 21 si YEAR. 


9.30 SUPER REVUE 


_ J8BLY 
At 11 MADELINE BEU. 


VAUDEVILLE. CC. 01-836 9988. 
perfs. Ten'!. Tomor 8 . Sat 5 ft 8 . 
JEAN KENT and JOYCE CAREY 

■45 Miss Marplot 
A MURDER IS ANNOUNCED 
by AGATkA CHRISTIE 
•'VINTAGE PIECE OF CHRISTIE 

THE * LS 2uiWi ^i. N THE 


Last 


VAUDEVILLE. CC. 01-B36 99B8 Opens 
Tus. June 19 at 7. Subs. evas. 8. Sat* 
S and 8.30. Flrtl Wed mat 27. 2 45 
EDWARD FOX in 
THE FAMILY REUNION 
By T. S. ELIOT iSOOK NOW* 


VICTORIA PALACE. CC 01-828 47J5-6. 
01 -83. 


Evgs. 7.SO. Mats. Wed. and Sal. 2.45 
STRATFORD JOHNS 
SHEILA HANCOCK In 


ANNIE 
BLOCKBUSTING SMASH-HIT 
MUSICAL.” Daily Mall. 

E. Stan. 


Dally Mall. 

Best Musical ol the Year 1978. 


WAREHOUSE. Dontnar Theatre Covcnt 
Garden. Box Office 836 6808. 
Royal Shakespeare Co. 

Tonight 7.30 
Howard Brcnton’* 

THE CHURCHILL PLAY 
" Superlatively acted." Guardian. All 
■can £2. Student* £1 bkblo. in ad». 
Advance bookings Afdwycft. 


WESTMINSTER. CC. 834 0283. 

Evgs. 7.45. Mats. Wed. ft Sat. 3 00. 
GILBERT ft SULLIVAN'S 
THE MIKADO 

■’A good show. Very colourful. Iirely. and 
exceptionally weM sung, spoken ami 
acted." Eve. Standard. 

"The word*. Joke* and spirit of were 
have never been so eieiriv amplified since 
Gladstone's days." E«e. News. 


WHITEHALL. CC. 01-930 6692-776S. 
Monday to Thursday 8.00. Fri. and SaL 
6.10 and 0.50 
IP1 TOMBI 

It’s a foot- stamping, pulsating, action. 


oac 


FOURTH GREAT YEAH 


WIMBLEDON THEATRE. CC 01-946 

5211*2. The Broadway, Swig. Eves, t 
pm. Fri. ft Sat. 6 om ft 8 4<j cm. Cum. 
menses Mon. 18 June lor two weeks unH 
The Rio Erfravaganaa 
, _ BRASIL TROPICAL 

■The dancer*, vibrate, ascii late an# 
pulsate while tonics*, vet retaining their 
baubles, handles and beads ” E. News 
Returns to Drury Lane Theatre July 2’«1 
BOOKING NOW. 


WINDMILL. 


CC. 


457 


Night1y_at 8.00 and*T0.00. Sundav'6 °2 
and 8,00. Paul ■ Raymond Presents R' p 


OFF. The erotic experience of the modem 
era. Now showing new second edition. 
New girl*, new acts, new production. 


IVYNDHAM'S. From 8.30 pm inc. Sun* 
01-836 5028. -Credit card bkgs 856 7071 
Mon .-Thur. 8.00. Fn. and Sat. 5.15. 8.30 
''ENORMOUSLY RICH" ^ 
Mary O'Malley * smash -hit comedy 
ONCE A CATHOLIC 
"VERY FUNNY." E. News. , 
Surc-ftro comedy of sex and renown 
Dally Tel, " MAKES YOU SHAKE WITH 
l AUGHTER." Guardian. 


YOUNG Vic. 928 6363. Ena*. 7.30. JPJ 
Orton-* WHAT THE BUTLLR SATf- 
Much deserved laughter." Guardian. 
Until June 23. 


CINEMAS 


ABC 1 and 2. Shaftetburv Ave. 836 8861- _ 
SWi.SWi.-ALL SEATS BOOKABLE,. 


7. THE DEER HUNTER ■*» W*. and 
2.15. 7.30. 70 mm Dolby str-co^ 

2. THE TOWERING INFERNO tAl. W*- 

ft Sun. 2,45. 7.40. 70 mm stere o- 

CAMDEN PLAZA, Camden Town. ASS 


2443 (odd Tube!. Peter Handfcc'5 LEFT 
handed WOMAN IAI. Progs, nai'y. 
2.00. 4.10, 6.25. 8.45. 


CLASSIC 1. 2, 3. HaymarVct iPitcadll'V 
Circus Tubel. 01-859 1527. __ icn 
1; THE WORLD IS FULL OF MAR" 1 ,? 

S ,c £!.i x * Pr °R*- i -is. 5 °- S'J? 

2. THE HUMANOID lAl. 1-25 9_jA 
2-05. S1NBAD AND THE EYE OF TH* 
TIGER rtji. JS.10, 7.00. 

2 - 20 , 


Gregory PecuT' Laurence Olivier. 

r is? 

CLASSIC 1. 2. 3. «. Oxford Sired 616 
J510 •°|»P. Tottenham Court Rd. TuB* 1, 
1-JHE WARRIORS iXl. 

3.25. 5. SO. 8.15 


Proas- 1 - 05 - 


RIVER5IDE STUDIOS. 01-746 3354. 

EM, Tun— Sun. 7.30. Sat. 2.30. 7.30. 
Shakespeare* MEASURE FDR MEASURE 


Directed bv Peter GUI. 


ROYAL COURT. 730 174 5. Opens Ton't. 
8. SuOS. E»0L. 8.D0. Salt. S.OO ft 82So! 

tm4 TBL«WHL8W Mn,lt,od - 


In 


SAMUEL BECKETT-S^ev™ production of 


*?VAL COURT W«aTM UPSTAIRS. 730 
2554. En. 7 JO. AN EMPTY DESK by 
Alan Drury. ' 


ROYALTY. 


M S^?^ T B U ?i? av c PrtSav 

5,30 £“L®' 7 .£:_ Saturday* 3.00 and B,Op 
BUBBLING BROWN SUGAR 


2. Robert Mitcham RYAN'S DAUGHTER 
JAAh £ep. perfa. 2.00. 7-i 5. 

;■ THE WORLD IS FULL OF MAR" US' 
MEN IX /. proas. J, 45, 3.55. 6.05. _ a is 
4. KENTUCKY FRIED MOVIE rX'- «*»»*■ 
1.35. 3.45. 5.55. 8.10. 


CLASSIC. Leicester 
“LATH COLLECTOR _ 

9.15. MEAN DOG BLUES I.Xi. 
4 20 7.3d. 


Square- 01-930 

25 Ifa 


CLASSIC POLY. 
Regent St.» 

Llv UHman 
PrOBi ' 


it POLY. Oxford Circus 'JJKJpS 
It St.» 637 ABES. f"»rtd_6erCiT, 
Jilman. AUTUMN SONATA 
. 1.30 i not Son.). 5.45. 6.0O__ a J.?: 


CURZON. Curran Street. ««•.. a 22r| 7 oF 
Prix Cannes '78 THE T5 e §lMI 


WOODEN CLOGS ,|AI. A film 
‘English sub-titles). Daily at 2.3u 
r.15. Sunday* at 3.40 and 7.is. .. 

great film and a rewarding exncrtf*** 

The Observer. — 

LEICESTER SQUARE THEATRE. 43®. S 5bl- 


..F 1 * souarc mcAiiix. in.- 

THE MUPPET MOVIE CU».Sw. 

2.00. 5.15. 8.30. Lale Night 

ft Sat. 1 1.45 trm. Special Shew 4*^ w«. 


NOW IN ITS 2nd GREAT YEAR 
Btxflr py toienho ne for the entire family. 


ST. MARTINS. Credit cards. 836 1443. 
Evenings fcMjm. Tnuri. 2 as. Sat. SZ fl. 
CHRISTIE'S 
THE MOUSETRAP 
WORLD'S LONGEST-tVER RUN 
27th YEAR 


DUCHESS. 0U836 8243. Mon. to Thur*. 
Set. B.00. FrE and Eat. 5.30 and 8.1 S. 
OH ■ CALCUTTA ! 

•• The nudisy la stunning.” Oarlv Tel. 
Ninth Sensational Year. 


FORTUNE. 836 223B. Eve*. 8.00. Mat*. 
Thur*. 3.00 Saturday* 5.00 and 8 00. 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR 


SHAFTMMJRY. fl36 6 S9G CC. 836 4255. 

5 AVYOY COMEDY MUSICAL 6 '°°' 

lot's 

APBEAy'" H n U M? UB THE SHOW'S 

APPEAL. D M r '' DECENT. HONEST 

ISHJ.HFUL *■ Fin. T im«. 


SPECIAL SUM M /r" SEASON* 


S lft? e NB TH,. 0 «- a a S g- 8.00. 


Mat*. Thui^ftoo. Sjgjjjj; an* IS* 

LONG E Sr.RUNl^NG R CDMEOY IN THE 
WORLD 


» **¥i i i.«3 pm. ^ prc Ll I am#** wj, ort iq. 

am. Seat* bkftte m advance for 6.^ 
Mon.Fri * an proa* sat & Su« 

Show or special mominft i/ib* 


booking, 

DBEON'l^lCESTFR sou a RE. fa SO 


THE LADY VANISHES fA»- 
WVs. cUwrs oo*n 1.45. 4.45. 

3.00 . 7.30. All seats bkblo m ad*®** • 

Pox Office or by post. 


ODEON MARBUi ARCH W? 72? dff.Iftl.- 
TUB SHAPE OF TRiNGft TOffflftSs 
Seo. pwfs. wVs. Doors eaon * • c . a . , rjir 
7'4S. Sun. dopr* open 100 «-ip* --n, 

Nrtjhr Shot, Frt a EjL doer* 

11.00 pm. , 

CHARLES,, LeleT^slT 
Hmemin. .yanMM 


PRINCE 

Di-nln 


AGATHA fAt. Shp: ' Oerfl. dgilY ^ 


UcenMdtOara: 


STUDIO i <5 ijmt.a. Oxford OraUL 


437 


iSSte 1 


Show Sat. 10 40. Mrfs. 

Tblnell Park PoadT'N 1 7. 0t-607 112a I iLT 1 **. J*SS« HUNTER, IX>-, SoBjTOJ; 
Tdn'I. 7 JO. Tnmir. 2.30. • 1 V «.05. 7Aq..tAte ?hOW M1 


11.20. Seats' bookable- LlcensM h#7- 


[>-V Aai ® | 


■w*P. 
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Eastern European piano music Robert Mayer at 100 


by MAX LOPPERT 


■ "If '- \ ■ K . • ■ 

.\V;i 


. kofiev: Sonata no. 8. 

arcasms op. IT, etc. Mark 
eltser. CBS 76677 (£4.39). 
dov: Piano music. Tatyana 
Jikolayeva. Can denza 10011. 
£2.96). 

yabin: Sonatas nos: 2, 7 and 
0. Two Eoemes op. 32. Four, 
lorceaux 0 d. 56. Two Dances 

p. 73. . Vladimir Ashkenazy, 
■ecca SXL 6868 (£4.50). 

?tana: 10 Czech Dances. 

. udolf Firkusny. Turnabout 
V 34673S (£2.35). 

. ?f Suk: Piano music. Pavel 
tepan. Supraphon i'll 2471/ 
(two records) t£5.9S). 

■t, ThaTberg, Moskowski and 
abst: Operatic Paraphrases, 
.'ichael Ponti. Runabout 
VS 34674 (£2,35). 

rich haul of piano music 
n Eastern Europe this week: 

. . familiar war-horses, many 
anting discoveries and much 
puficent playing. The young 
sian Mark - Zeltser; whose - 
□t here was recently post- 
ed. proves fully equal to the 
lands — as much intellectual 
. ' echnical — of Prokofiev’s big- 
: Sonata, the Eighth. Pro- 
ev began it at the same time 
he Sixth and the weU-known. 
^enth. - in 1939; -it .took five 
lavs to complete,- and its- 

S ntional complexity. _ should. 
jSnt any moire virtuoso. 
User's gripping account" o£ it 
t ,^3unded on mature authority, 
"-burnished with an imposing 
;c of ptano-colour. (Con* 
ulations to the •'• .CBS 
ineers for contriving — 
arently after the record- 
ve had gone to press^-to 
- immodate the whole work on 
side.) I should like to know 
* dher the melancholy theme 
•: ch haunts the Andante deice 
a conscious echo of 


by DAVID MURRAY 


Schubert's “ Leiermann " from 
Wmterreise.; Zeltser also 
delivers the much earlier 
Sarcasms op.. 17 with hriiliance 
and vicious wit, aud three 
encore-pieces from op. 4 and 12. 

The new Cadenza disc devoted 
to Anatol Liadov (1855-1014) 
does him proud, thanks to the 
sparkling and' stylish playing of 
Tatyana NIkoLayeva. She in- 
dulges in no 29lh-century bru- 
tality, and . Zeltser's big-boned 
power would have been out of 
place; her filigree-work is the 
more dazzling for being 
executed with such pointed ease 
and expressive grace. The main 
works here are two conserva- 
tively ' ambitious -sets of varia- 
tions, respectively on a Polish 
theme - and on one by Glinka, 
and they explain very well the 
esteem Liadov, enjoyed in fm-rie- 
si&cle SL Petersburg. The 
familiar story about his pro- 
crastination over the Firebird 
score Diaghilev : commissioned 
from him — resulting in Stra- 
vinsky's being given his first 
great opportunity-^is mislead- 
ing: Liadov was a thorough 
craftsman, and his delicate, 
jewelled piano pieces are 
elegantly finished. There is a 
fine Barcarolle here, and some 
honestly charming . smaller 
exercises. 

Vladimir Ashkenazy's new 
Skryabin record arouses mixed 
feelings. In theory.it presents 
an ideal conspectus *f Skrya- 
bin’s curious progress, from the 
op. 19 Sonata-Fantasy through 
the Tenth Sonata op. 70 and the 
.tiny, rapt Dances op. 73. In fact 
Ashkenazy’s devotion to the 
composer is most persuasive 
where Skryabin is most.firmly in 
the Chopin tradition, as with 
the Sonata-Fantasy; a lovely per- 
formance. As Skryabin begins to 


explore the possibilities of 
original kinds of formal 
symmetry in a carefully 
restricted, not-quite-tooal lan- 
guage. 19th century rubato and 
climax-building becohje less and 
less to the point. In the later 
music Ashkenazy sounds ‘'ex- 
pressive' 1 in the wrong ways — 
loo free with rhythm, too bumpy 
and often just too loud. The 
grand Sonata No. 7. the ‘‘White 
Mass.” seems almost incoherent 
(and its magical chains of trills 
are turned unaccountably into 
rude stutters). Sheer enthusiasm 
guarantees some effective 
moments. \-ut the Integrity of 
the late pieces is threatened by 
all these personal intrusions. 

The modest title of Smetana’s 
“Ten Czech Dances” is 
deceptive. They constitute his 
last major work, loving elabora- 
tions of native dance-forms, 
sometimes beginning from 
traditional songs and sometimes 
from pure Smetana. Rudolf 
Firkusny's Turnabout perform- 
ance is faultlessly idiomatic, 
and much of the music is 
captivating. As he suggests, 
the piano here is “less import- 
ant as a specific instrument than 
as simply a- medium for (the 
turn poser’s) ideas but that is 
not to say that the writing is 
anything less than profes- 
sionally resourceful. .ingeniously . 
varied in sonority and 
altogether attractive. The 
emotional range of the music is 
wide and often deep: it deserves 
not in be left oniy to Czech 
pianists. hut - Firkusny's 
sympathy with it — and the 
unaggressive polish of his play- 
ing — would be difficult lo match. 

The new Supraphon album of 
music by Josef Suk is still more 
of «i revelation. Snk (1874- 
1935) is known (slightly) as the 
composer of a few soberly 


heartfelt, less than ground- 
breaking pieces; I had not 
realised that be was a noble 
exponent of that peculiarly 
Czech form, the autobio- 
graphical piano cycle (like 
Fibich and Janacek). The long 
lyrical and ruminative ones 
here — above all About Mother 
op. 28 and Things Lircd and 
Dreamed op. 30— are unconven- 
tionally fresh and remarkably 
moving, eminently . worth 
getting to know. The best com- 
parison I can make -is with 
Firkusny's treasurahle Janacek 
collection for DG, which must 
be on many gramophones in 
late evenings. Pavel Stepan’s 
performances sound totally 
authentic. Two of the About 
Mother pieces pre-echo Ravel’s 
“lie Gibet” unca nnil y, and the 
cycle was championed by the 
revered Blanche Selva: can 
Ravel have heard her play 
them? 

Michael Pond's “Opera Para- 
phrases " record displays his 
usual facility, and it is good 
to have a full-scale Thai berg 
effusion on record (a leading 
mid-19th-century virtuoso, he is 
remembered chiefly for his con- 
tribution to the Liszt Iicxa- 
meron party-piece) — this one is 
on themes from Meyerbeer's 
Robert 1c Diable. But it has 
lo he said thar Liszt's Reminis- 
cences de Don Juan and bis j 
Rigotetto paraphrase are dimi- 
nished to tiie level of mere 
tricks. It may be enough to 
remark that if an operatic singer 
delivered the tunes in question 
as Mr. Ponti delivers them, he 
tor she) would be universally 
accused of insufferably vulgar 
affectation. Pond's glittering 
fluency is some compensation, 
and of course the record is not 
expensive. 


' Sir Robert Mayer, the Pied 
Piper of music in Britain, is 100. 
it is an uncommon age to reach, 
and on those grounds alone 
celebration is deserved. But the 
man who founded the Children’s 
Concerts; that bear his n^nie. 

Youth and Music, and countless 
other organisations, projects and 
schemes designed to foster 
undcm.anding and love of music 
in-young people has proved him- 
self uncommon in other ways. 
Tuesday night the Festival Hall 
stage was fitted with eminent 
musicians, and the auditorium 
with an eminent audience led by 


Her Majesty the Queen; music 
was made to celebrate the art 
itself, and to celebrate a man 
who in a modest, practical, and 
deeply humane way has achieved 
much in its service. 

It is hard lo remember 

today, when' the facilities for 
encouraging talented young 
musicians in this country are 
so numerous and so purposeful, 
how difTerent was the situation 
in the second decade of the 
ceniun-. when Sir Robert (who 
had cume to Britain from his 
nativi- Mannheim lu undertake 
a career in business) decided 


to start his Children’s Concerts. 
Britain was never a Land olinc 
Musih; that canard has long 
been exploded. But it was a 
land where nra«ic v/as not at all 
widely disseminated. 

The first Children’.-. Concert 
was given in Loudon in 1923 
(the t-oD'hu-ior was ihe yuuiig 
Dr. Buuil). Under the inspira- 
tion of Sir Robert and nis wife, 
the singer Dorothy Moulton, 
concert-giving under Buult and 
later under Sargrm spread out- 
wards across Britain, reaching 
ear* — not only children's ears 
— that 'had never heard good 



Florence Maggio musicale 

Das Rheingold 

bv WILLIAM WEAVER 



music before. The effect of 
these, and of all Sir Robert's 
other ventures before and after 
World War Two, is inestimable, 
the value incalculable. It can- 
not only have been the Queen 
and Prince Charles, in Tuesday's 
audience, whose very first ex- 
perience of music came at a 
Robert Majcr concerr. 

Tuesday’s concert was given 
under the auspices of the 
Trustees of Youth and Music by 
llie London Philharmonic 
Orchestra and Choir, the con- 
ducting duties being divided 
between Colin Davis, Simon 
Rattle and John Alldis. It was 
an evening of many pleasures, 
not the least of which was the 
sound of the voice of the guest 
of honour, hale and full of 
gusto, speaking his thanks from 
the Royal Box. Wagner's 
Mcistcrsimjer Overture opened 
the music-making, and the 

Hallelujah Chorus closed it; in 
between Janet Baker sang four 
of the Nutts d’ctc. 16 prominenr 
young soloists gathered for the 
original version of Vaughan 
Williams's Serenade to Music, 
the Choir sang Tallis’s 40-part 
motet, “ Spent in ulium habui." 
and Yehudi Menuhin and Isaac 
Stern joined for the Bach D 
minor concerto. 

A review of the occasion 
would be out of place, and is in 
any case unnecessary — a 
generosity of spirit was 'in the 
music-making quite as much as 
in the audience. When grati- 
tude is expressed in and 
through music, the primed 
word can only stumble after. 
Happy birthday. Sir Robert! 

PL G appointment for 
Sir Robert Mayer 

The Park Lane Group 
announces th3t Sir Robert Mayer 
has been made joint vice-presi- 
dent of the PLG. 

The appointment is made in 
tribute to Sir Robert on the 
occasion of his 100th birthday 
and in recognition of his contri- 
bution to the musical life of 
Britain. 


Guildhall 


Cinderella 


Natasha Ityhe as Judith 


Lconj’d Sari 


eat re Upstairs 


An Empty Desk 

by M I C HAE L COVENE Y 


ie empty desk in. Alan 
ry’s new play belong to old' 
my, a stalwart in - a local 
•mnient architectural office 
lives in Folkestone and dies 
age leaving no personal 
e in his. drawers. This 
npts Mr. Drury’s hero, Brian; 
iung, Pooterish colleague of 
my’s. to question the value 
lis job and daily - routine. 

■ n has been in . the office, for 
c years and is obviously not 
mt for the work as he writes 
y " instead of .“ purchase ’* 
usiness communications and. 
hs at the boss behind his 

\m " _ 

i tiie first half, we are in the 
e. a dowdy, miserable place 
re Brian, in a spotlight, 
les on about his erwu 
capalion. amidst not very 
•li surrounding action. The 
! calls in a policeman to deal 
i a bomb that' turns out to 
i slim volume of Eliot and 
ray's daughter arrives,. look- 
glum. Brian, offers 'to take 


her to a concert. But Brian has 
a girl-friend, a much -maligned 
teacher. And the daughter has 
a brother who, it emerges in 
the best-written scene of the 
evening (between the brother 
and the girl-friend), has a tiling 
about Brian.. 

Mr. Drury has written neat 
little plays in the past about 
glancing relationships and frus- 
trated clerks. He has also 
written a reasonably chic spoof 
thriller. This play sols out to 
combine all those elements — 
Brian “disappears" and falls 
to recognise his girl-friend in 
the ' street — but :does not 
really succeed; Director Keith 
Washington's casting may be in 
part responsible. Only Natasha 
Pyne' as the girl-rriend makes 
ani* impression, and Stephen 
Boxer, as Brian, is- interesting 
only when he freaks out. There 
is not much llesh on the writing 
and. although there is a quirky 
charm about some of it. the 
.play lacks a real dynamic. 


Century-not out 


First Hundred. Years; by Sir 
obert Mayer. "Van Duren. 
J.00, 104 pages ' 

obert Mayer was TOO years 
on Tuesday. -His ^autobio- 
jbloal jottings, originally an 
innal address given ai the 
dsh Institute of : Recorded' 
pd in 197J * have been 
ight up to dale for this Cen- 
ts'- edition. It te an exem- 
tale that Sir Robert has to 
: dilldhbod and youth in a 
deal family^. at,. Mannheim; 
gretion »:*%Jra3 : aniI a job 
he metal busiqcps; ^marriage 
he soprano Doi^tfDitMbulUm 
temporary r emowal t ticMew, 
•k. Then return to .JiMfifo* 

. the irrauKuratidft 4# 
wrt -Mayer' -Concerts: for 
r dren‘ retirement from busi- 


ness at the early age of 50 in 
order to devote himself full- 
time to musical activities; the 
-founding of tiie London Philhar- 
monic Orchestra, in injunction 
willl Sir Thomas Beecham, his 
exact contemporary, and, after 
the war. of Youth; and Music, 
which offers the benefits of 
opera as wall as orchestral con- 
certs to young people up to the 
age of 25. 

As $ir Robert polishes off his 
reminiscences In less than 60 
pages, there is room for another 
lecture, The Anatomy of a 
Miracle, which deals with the 
musical awakening to Britain 
daring this centuiy — a miracle 
for which Robert Mayer himRelf 
is in. no small degree respon- 
sible- 

V ELIZABETH FORBES 


For the 1970s La Scala 
I planned a great new production 
of Wagner's Ring, to be staged 
by Luchino Visconti. Visconti's 
la>i illness caused the project 
to be postponed, then revised. 
The producer selected to 
replace him was Luca Ronconi, 
with Pier Luigi Pizzi 3s his 
designer; and between 1973 and 
1975. tills Roneoni-Pizzi team 
mounted Die Walfriirc and 
Siegfried . in a highly con- 
troversial style. Whether be- 
cause of their unconventional 
approach to the Ring, or 
because of La Seala's change 
of management, or simply 
be cause of financial straits, 
the project was dropped; 
the Ronconi Ring remained 
incomplete. 

Now Massimo Bogianckino, 
formerly artistic director of La 
Scala and at present general 
manager of the Teatro 
Comunale here, has revitalised 
the project: and the 42nd 

Maggio vutsicole fiorentino has 
presented Ronconi's staging of 
Das Rheingold with immense 
success. Sold-out houses have 
been cheering and applauding, 
so. il is safe to assume that the 
Comunale will also commission 
a Gotterddmmerung. and thus 
the cycle will eventually he 
complete, albeit divided be- 
tween two houses. 

I missed the U'oifrwrc at La 
Scala, but saw i'ieg/ricri and 
had grave reservations about it- 
There Ronconi’s view, with 
references to the industrial 
revolution (and some -homage 
to Shaw) seemed to me limit- 
I ing: Wagner’s great myth was 
confined to only one of its 
multiple meanings. Ronconi — 
and • the gifted Pizzi — offered 
fascinating stage pictures, but 
they lacked a halo of connota- 
tion. They denoted. 

This Khei'ugold has far more 
magic. As the' curtain parts, the 
first scene is breath-taking. A 
huge, wave-like arc curves, up 
from the left, across the stage, 
to vanish into the sky at stage 
right. On it, the Rhine maidens 
— mimes — sport (their voices 
come from off-stage, but the 
synchronisation is excellent). 
Actually, the arc is double, with 
a kind of basement In the 
interstice. Here Alberich lurks, 
occasionally surfacing to grab 
at the maidens, or in the end, 
the gold. The flowery mead of 
the second scene is a columned, 
mirrored hall, its walls move- 
able (and, in fact, they move, 
at one point, to reveal the loom- 
ing facade, of W'alhall. a 
SchinkeMike palace). Nicbel- 
heini is a Satanic Mill, strangely 
without Niebelung - workers. 
And, iu the end, the splendid 
arc of the opening becomes the 
rainbow bridge. 

There are some miscalcula- 
tions. The complexity of the 
sets requires a black curtain to 
be lowered between scenes, and 
some music is actually sung in 
front of this curtain, an ugly- 
blank in Wagner's constantly 
flowing drama. From behind 
the curtain occasionally one 


hears some hammers that are 
not the Niebelungs’. And there 
are some silly details: Freia, for 
example. wears awkward 
Christmas-pageant wings: and 
Loge's red waistcoat makes him 
look like the member of some 
Firemen's Benevolent Lodge. 
Alberich’s transformations don’t 
work. 

Still this Rheingold has its 
own grandeur. Now we all wait 
for GottercMimn’cnmp and— even 
more— the whole Ring in 
sequence. 

Musically, it was also a good 
evening. The Florence orchestra 
is not on a level with Covent 
Garden or the Met. but it is 
imnrovinp. The great scare of 
Rheingold, with its exposed , 
writing for winds, underlined 
some of the Florentines' weak- 
nesses; but Zubin Mehta still 
managed to lead a fluent, enjoy- 
able performance, lyrical, often 
poetic, with the sheen of legend. 

Though none of the -singers 
was perhaps outstanding, the 
cast was all commendable, and 
there reigned an unusual and 
welcome homogeneity. The 
IVotsn was Simon Estes, 
younger and more lyrical than 
the usual interpreter of this 
part, but dignified and convinc- 
irm. The voice seems to have 
acquired in recent years a 
certain grainy quality, which is 
pleasant and characterising. 
Herihert Steinbach was^ an 
incisive, intense Loge. Carol 
Wyatt sang Frieka wirh suitable 
waspishness, but wilh precision; 
and Marita Napier was a sweet, 
touching Freia. The Rhine 
maidens were Italian, all com- 
mendable for their good 
German enunciation; Benedetta 
Peccbioli. the Flosshilde, de- 
serves special praise. 

At the Forte di Belvedere, 
the Teatro Comunale in 
collaboration with the city of 
Florence has mounted a mag- 
nificent show entitled t'isuali(d , 
del inappio. documenting the 
visual ' aspects of Maggio 
musicale productions from the 
inception of the festival in 1933 
to the present (as a matter of 
fact, not all the productions 
illustrated were mounted for 
the Maggio: some were part of 
Florence's of tea - interesting 
winter opera season). From 
the very start, the Maggio has 
paid special attention to pro- 
duction and to design. Great 
director-;, from Max Reinhardt 
and Jacques Copeau to 
Visconti and Strehler. have 
worked often in Florence. And 
the festival has called on lead- 
ing Italian painters to design 
operas, plays, ballets. In some 
cases (that of the late Corrado 
Cagli, for example;. tiie 
desians — as seen in tiie Bel- 
vedere now — are more excit- 
ing than the sets that were 
realised from them. But the 
show is nut simply a record of 
successes, or near-misses, or 
failures; it is a panorama of 
Italian cultural history over 
almost half a century, a’od it is 
fascinating. The catalogue is 
handsome and useful. 


by NICHOLAS KENYON 


Student operatic productions 
too often fall into one of two 
categories; Lhe enthusiastic 
piece of team-work, usually in 
the service of a justly ueglected 
opera, or the individualistic 
display of vucal talent, making 
use of an accepted masterpiece 
on which to i-uiki new reputa- 
tions. Fortunately the Guild- 
hall Schools Cinderella (which 
opened on Tuesday and is play- 
ing tonight with the cast 
reviewed here, ar.d on Friday 
with different singers) is au 
admirable piece of co-ordinated 
effort, in which the voices on 
display are firmly subordinated 
to the work as a whole. 

Wendy Toye’s production (in 


pretty, adaptable wood cut-out 
sets by Margaret Matthews, 
very well lit by John Roffeyj 
overflows into haraminess only 
a couple of times and even then 
there is clearly a point to be 
made (but is Cinderella so 
unsure of herself at the ball 
that she has to be conducted by 
Alidoro from the sidelines?). 
Not all her singers can act: we 
see a revealing contrast between 
on'e ugly sister who does not 
quite lapse into parody and one 
who decisively and gratingly 
does. 

There is also a definite gulf 


between 

Rossini's 


who deliver 
writing with 


musical meaning, and those for 


whom it is an extended tech- 
nical exercise. As Cinderella. 
Anne-Marie Owens shows how 
the divisions can be moulded 
and phrased with warmth: she 
can carry on a continuous line 
through the rests and has a 
natural relaxation in her voice 
— though there was a sudden 
ferocity in higher phrases. 
Alasdair Elliott manages some- 
thing of the some stylishness as 
Don Ramiro: the timbre is light 
and self-consciously rounded; 
and he has a nice nasal touch lo 
his voice. 

The other soloists sounded 
dry. but the acoustics ol' the 
Guildhall’s theatre scarcely help 
our appreciation (nor do the 


seats). Paul Leonard drew a 
sly, emaciated character study 
of Don Magnifico, but was less 
than secure rhythmically: 
Timothy Yealland will be better 
as Dandini when he restrains 
the temptation to beat time with 
his left hand. Simon Phipps as 
Alidoro had an electoral 
register which suddenly turned 
inro o cardboard pop-up of a 
coach and horses: nice touch. 
Catherine Benson and Elizabeth- 
Anne Price sang brightly as the 
sisters^ The student orchestra 
was by no means perfect, but it 
played with considerable verve 
and (under Vilem Tausky's ex- 
perienced direction) a hint of 
Rossini sparkle. 
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Giulini returning to Covent Garden 


Carlo Maria Giulini. Italian 
maestro now musical director of 
the Los Angeles Philharmonic 
Orchestra, who last conducted 
opera at Covent Garden in 1967, 
is to return there in 1982, when 
he will conduct Verdi's FafstajF 
in a co-production mounted 
jointly by the Los Angeles 
Philharmonic and the Royal 
Opera. Directed and designed 
by Franco Zeffirelli. Falsfcff 
will be staged in the Los 
Angeles Music Center during 


April, and at Govern Garden in 
Juue 1982, The cast, headed by 
Italian baritone Renaio Bruson. 
who is singing the title role 
far the first time, will remain 
the same in both cities, and it 
is hoped that the production 
will be recorded by Deutsche 
Gramaphoir. Maestro Giulini is 
not planning any further 
excursions Into the opera house. 
despite his 15-year absence 
from the theatre. 
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Anglo-French 

dialogue 


BRITAIN'S NEW Government 
has lost no time in assuring its 
major European partners of the 
strength of its commitment to 
the EEC. Significantly, in the 
case of the leaders of West Ger- 
many and France. Mrs. Thatcher 
has chosen to do so in person. 

Her first two meetings with 
Foreign heads of Government 
have been with Chancellor Hel- 
mut Schmidt and President 
Valery Giscard d’Estaing. A first 
encounter with President Carter 
will have tn await the seven- 
nation world economic summit 
in Tokyo at the end of the 
month. 

Good move 

It is true that Herr Schmidt's 
visit to London immediately 
after the election had been 
arranged by the previous Labour 
Government. But it could easily 
have been postponed. This 
week's visit to Paris, however, 
was at 2i*s. Thatcher's initiative. 
It was undoubtedly a good move. 

Anglo-French relations have 
lone been cool, and President 
Giscard d'Esvaing has concen- 
trated predominantly on his 
relationship with Herr Schmidt. 
The decision 10 make Paris the 
first Toreicn port of call for an 
incoming Prime Minister is the 
sort of gesture Jhat f is appreci- 
ated by the French.' 

It was a particularly nice 
touch for Mrs. Thatcher to visit 
ihc Eurod if uranium enrichment 
plant at Tricastin. in recognition 
of the importance that the 
French Government attaches to 
nuclear energy. After all, the 
Eurod if process is a rival to the 
Anglo-German-Dutch centrifuge. 

Although they are not saying 
so publicly, the French are pri- 
vately pleased to see a 
European-minded Conservative 
Government in Britain, and Mrs. 
Thatcher's talks with President 
Giscard d’Eslaing. by all 
accounts, went extremely well. 
The French comment that the 
meeting was " cordial, even 
friendly" should be seen as ex- 
tremely positive — particularly 
with its possibly inadvertent 
recollection of a previous 
entente between the two coun- 
tries. 

Details of the new Angin- 
Frcnch relationship remain to be 
worked out. This week’s talks 
between the two leaders were 
principally a gel-acquainted ses- 
sion in which a wide range of 
subjects was apparently only 
very broadly touched on. But it 
is already clear that Britain's 
interests in the EEC will have 
been served by the early 


political commitment to Europe 
that Mrs. Thatcher brought to 
Paris as her main message. 

It does not matter that the 
commitment was accompanied 
by' the now familiar warning that 
the UK would continue to be a 
stout defender of its national in- 
terests in Brussels. That is after 
all -the French position too. and 
the French respect other coun- 
tries’ rights to pursue similar 
policies — provided their overall 
dedication to the European idea 
is not in question. British and 
French European policies now 
look closer than they have for a 
long time. 

On the defence front, there 
has as yet been no effort to 
explore the possibilities of 
Anglo-French co-operation in 
detail. But this must remain 
un the cards for a number of 
reasons. In the first place, the 
British Government will in the 
coming months be examining 
all possible options for replac- 
ing the UK’s ageing Polaris 
nuclear deterrent, and nuclear 
co-operation with the Frendh 
could well be one of them. 

More generally, there is wide- 
spread concern about the future 

security of Western Europe in 
the wake of SALT II and the 
growing power of Soviet 
medium-range nuclear weapons. 
Although France has repeatedly 
said it does not want to partici- 
pate in any SALT HI negotia- 
tions with Moscow, President 
Giscard d’Estaing does not 
want to be isolated from his 
main allies when key Western 
decisions are made. 

Suspicious 

In forging new links with 
Paris and Bonn the UK must 
also pay attention to the smaller 
Community countries, which are 
always suspicious of bigger- 
power collusion. This month's 
Strasbourg summit will give 
Mrs. Thatcher the chance to 
show that she has not over- 
looked them. They do not mind 
the bigger countries getting to- 
gether. provided it is in the 
interests of progress in the 
Community and provided they 
are not forgotten. 

That said, it is clearly in 
everyone's interest that the 
Anglo-German-French relation- 
ship should run smoothly and 
constructively. There have been 
exceptions, like the European 
Monetary System, but it is a 
general rule of thumb in the 
Community that little gets done 
without the support of Britain, 
France and Germany. • 


The problems of 
good luck 


FARMERS ALWAYS grumble 
about the weather, and sonic- 
limes ihc- City <cem> to display 
ihe same ingrained pessimism. 
We have been to the abyss and 
bark: we have >een successive 
l minimi ops m the management 
of Government dehl: we have 
si nick nil and dev eloped what 
begins in look like n hard 
i-iirreney. we have elected a 
Government firmly minimi led 
tn reduced public spending and 
nmnclary cnniroi. Yt*i the 
monetary scene looks lust like 
old times. Bank lending, and 
nn do till ; the money supply, arc 
growing far ton fast for com- 
fort. Funding i> near a stand- 
still. and has been so for weeks. 

Dangerous 

The fact is that investors are 
well aware of our improved 
fortunes: but they are also 
aware that the strength derived 
(ram the North Sea. and Indeed 
some of the declared policies of 
the new government, pose 
problems of their own. Only 
Iasi year, for example, the 
pressure of Internationa! 
demand for their currencies 
compelled the Germans and 
even the Swiss tn abandnn fnr 
the time being i-heir attempts 
in control the growth of 
domestic money. 

Such a course would be 
infinitely mure dangerous in 
ihts country, where inflationary 
habits have become sn deeply 
mgraine\ Mm the pressures are 
the s;unc. There :s even talk 
again, as there was two years 
ago. of inward exchange 
control* or lwn-ner in'/?re>t 
rates to >icin ihe potential 
inflow— clumsy methods which 
have repeatedly pruved ineffec- 
tive. 

If domestic problems were 
about to disappear, it might be 
possible to offset foreign inflows 
by sufficient funding: but the 
domestic scene poses its own 
questions, some of which them- 
selves result from a strong 
currency. The strength of 
sterling has made possible a 
sharp rise in ro3l Incomes, so 
that activity is unusually 
buoyant. At the same time, the 
pressure of foreign competition 
nn profit marcins implies a rise 
in rorpora le borrowing even at 
modest real growth rates. 

Recent bank lending, at an 
annual rate of £S-9bn. may 
represent a temporary peak as 
we recover from winter disrup- 
tion and consumers, rush to beat 
next week's Budget; hut the 


underlying private demand for 
credit has certainly risen, by a 
sura estimated at £1.2bn. If 
this is to be inet within the 
monetary targets, the Govern- 
ment's own borrowing has to be 
shifted correspondingly outside 
the banking system. 

Here again there is, disquiet. 
Tlu* Government is determined 
not only lo cut. spending, but to 
cut taxes. This might leave »ha 
borrowing requirements un- 
changed or even enhanced, and 
advance guesswork suggests 
that up to £lbn or this gap is io 
be bridged by the sale of 
publicly-heid assets. This 
reduces the borrowing require- 
ment in an accounting sense, 
and should produce a better 
balance between fixed interest 
and equi fj - stock on offer, .bur 
the sale of assets is not defla- 
tionary. It will take us much out 
oF institutional cash flow as it 
reduces the borrowing require- 
ment, and will therefore reduce 
the Binding problem only 
marginally. 

So there are three factors — 
steady. one-way exchange 
market intervention, rising 
private demand for bank credit, 
and the diversion of funds to 
asset sales— all pointing to 
funding problems. The spend- 
ing cuts actually achieved this 
year will hardly offset these 
influences. 

Agenda 

If these problems are not to 
result in crowding out, and per- 
sistent worries over monetary 
control, the authorities may 
have In act boldly. As a first 
>lep, they must show their 
determination by allowing the 

corse controls labile. and force 
the banks to restrain their lend- 
ing. However, as official 
witnesses have admitted to the 
Wilson Committee, nobody sees 
this as a long-run solution. 

For the longer run, we may 
need to change the methods 
which proved effective (though 
expensive) in defending a weak 
currency, and look for an 
approach appropriate to a 
strong one. This could involve 
new instruments of monetary 
control, new long-term assets for 
investors land perhaps 
especially for overseas 
investors), as well as a relaxa- 
tion of exchange controls and 
perhaps a programme of 
domestically funded .repay- 
ment of official overseas debt. 
This is a demanding agenda for 
the Chancellor: but the present 
system looks vulnerable. 


T HE MEN who founded the 
EEC in the 1950s would 
have been unpleasantly 
surprised had they known the 
circumstances of the first Euro- 
pean elections that start today. 
They would have been amazed 
at the time it would take to 
organise a direct say by the 
Community's 180m voters in the 
composition of the European 
Parliament. Equally they would 
have been disappointed by the 
modest influence exercised by 
the Parliament over Community 
decisions more than 20 years 
after the establishment of the 
EEC. 

For the timing, the founding 
fathers would have to share 
part of the blame. The Rome 
Treaty, under which the EEC 
came into being in 1953. clearly 
stipulated that the Parliament 
(or, as it was then known, the 
Assembly) should draw up pro- 
posals for its election by direct 
universal suffrage. The member 
states would then unanimously 
determine the precise pro- 
cedure. The dear intention was 
that the period in which mem- 
bers would be indirectly elected 
— through nomination by their 
national" Parliaments — should 
be limited and transitional. 
What the treaty omitted was a 
clear deadline for direct elec- 
tions. 

The ebbing of the high tide 
of .-1950s European idealism, 
and the ascendancy of General 
de Gaulle, helped to ensure that 
the Parliament's proposals for 
its own election, duly produced 
as early as 1960. gathered dust 
for well over a decade. At the 
same time, * de Gaulle's 
nationalism was a crucial factor 
in swinging the balance of 
power in the Community away 
from the two main “ supra- 
national ” institutions. the 
Commission and the Parliament, 
and back firmly into the hands 
of national Governments in the 
Council of Ministers. It was not 
until the advent of the Euro- 
pean-minded M. Valery Giscard 
d’Estaing to the French Presi- 
dency in 1974 that plans for 
direct elections could once more 
be contemplated. 

Even so, little has changed in 
the distribution of power 
between the Community’s insti- 
tutions since de Gaulle. Many 
of the founding fathers had 
hoped that, under the impulse 
of economic integration, the 
Community would develop a 
federal structure, in which the 
Commission would play a role 
something along the lines of the 
Administration in the U.S., the 
Parliament being in the role of 
the House of Representatives 
and national ministers in that 
of the Senate. That is not 
likely to happen in the foresee- 
able future 

That said, it is well not to 
lose sight of three important 
factors. If three of the nine 
member states are against any 
increase in the Parliament's 
powers, the newly elected MPs 
will have plenty of allies among 
the other six: if the Parliament 
often seems to fall over back- 
wards to justify the accusation 
that it is no more than an irre- 
levant talking shop, it has 
nevertheless been slowly but 
surely building up its influence 
since its bad days in the 1960s: 


and there can be no denying 
that there will be much greater 
pressure for further changes 
from the new generation of 
Euro-MPs, even if they may not 
all agree on the direction these 
should take. 

It is also worth remembering 
what the Parliament is and 
what it is not. Unlike national 
EEC Parliaments, it provides 
no Government and can pass no 
laws. Although it has one or 
two potentially important 
powers, its role is essentially 
consultative. 

While there have recently 
been signs of increasing cut- 
and-thrust between the different 
political groupings in the Parli- 
ament, its traditional aim has 
been to seek unanimity. By that 
means it hopes to impose maxi- 
mum pressure on those who 
actually take the decisions in 
the Council of Ministers, and 
on the Commission which pro- 
poses them. 

Hitherto, it has worked under 
a number of severe handicaps. 
The fact that all its members 
have been appointed from the 
ranks of national MPs has 
meant of necessity that there 
have been no full-time Euro- 
MPs tor MEPs, as they are 
correctly known). The system 
has also put temptation in the 
way of national parties 
occasionally to nominate those 
of their members whom they 
would for one reason or another 
like to see less of at home. The 
combined result is that debates 
in Strasbourg or Luxembourg 
have often been poorly attended 
ur lack-lustre, and frequently 
both. There is a great deal of 
reading of long tedious 
speeches, with little respect for 
a chair whch too rarely uses 
the gavel when time is up. 

Community’s 

languages 

The reading of speeches is a 
consequence of the need for 
simultaneous interpretation into 
ail six of the Community’s 
official languages. Most MPs 
know that their words will be 
more faithfully relayed to their 
colleagues if the interpreter has 
an advance copy. It also means 
that there can rarely be the 
rapid debating exchanges that 
are characteristic of national 
parliaments where MPs can re- 
act to each word as it is spoken. 
That difficulty is one of the 
greatest facing the Parliament, 
and direct elections are 
obviously not going to change 
it 

But the newly elected MPs 
may well want to tackle one of 
the other great -technical prob- 
lems that have long made life 
tiresome for their predecessors 
— the insistence of the national 
governments that the parlia- 
ment's work be divided between 
committee meetings at Brussels 
and plenary sessions at Stras- 
bourg and Luxembourg. The 
three places are several hundred 
miles apart Many of the out- 
going members felt that it would 
make life much easier and that 
Parliament itself more influen- 
tial if it installed itself perma- 
nently in Brussels alongside the 
Commission and the Council. 


BY REGINALD DALE, European Editor 



31. Jean Monnet. one of the founder fathers of Europe. They The allocation of seats in the European Parliament gives a 
would have been disappointed to find that direct elections disproportionately high representation to the smaller members 
had to wait until 1979. of the Community. 


But the French and Luxem- 
bourg Governments strongly 
favour the present system for 
both financial and prestige 
reasons, and they have per- 
suaded the rest of the Council 
of their case. If the new Parlia- 
ment decides to take the law 
into into its own hands and 
move to Brussels, it could lead 
to its first major power dash 
with the national Governments. 

These handicaps have not. 
however, entirely blunted the 
Parliament's drive for greater 
authority in recent years. In 
the 1960s it was unusual to see 
many Commission members in 
Strasbourg and the proceedings 
received scant Press coverage. 
Now Commissioners, and minis- 
ters. make an effort to appear 
for cross-examination and since 
1973 there has been a British- 
style question time fat which 
British MPs hog most of the 
questions). MEPs always feel 
they are under-reported, but 
the Press is now there in 
greater numbers, and is bound 
to devote much attention at 
least to the opening meetings 
of the new Parliament. 

The growing self-confidence 
of the Parliament in recent 
years has meant that it has 
been more prepared to consider 
actually using the quite 
effective weapons it has at its 
command. Its best known 
sanction, the power to dismiss 
all 13 members of the Com- 
mission en bloc, has never been 
employed. But censure motions 
against the Commission have 
started to be tabled in recent 
years, and have caused con- 
siderable consternation in 
Brussels, even if they never 
looked likely to be passed 
by the required two-thirds 
majority. 

But this is in many ways an 
unsatisfactory weapon. In the 
first place, tike the guns of 
Singapore, it is pointed in the 
wrong direction. The Parlia- 
ment’s main antagonist is the 


Council of Ministers, the Com- 
mission often is an ally. 
Secondly, there is nothing 
technically to prevent the 
Council reappointing the Com- 
mission which the Parliament 
has sacked (although the 
Parliament could presumably 
sack it again and so on until 
changes were agreed). Thirdly, 
there is no legal provision 
■enabling the Parliament to 
select individual Commissioners 
for dismissal. 

Where the Parliament has 
really flexed its muscles has 
been in the field of budgetary 
control. Earlier this year it won 
a victory on points against the 
Council after insisting on 
increased spending by the 
Community’s Regional Fund 
which the majority of the 
member Governments dis- 
approved of. The background to 
the squabble was highly 
complex. and complicated 
politically by Britain’s decision 
to change sides in mid-stream, 
but the Parliament made its 
point that it can impose major 
budgetary changes on Ministers 
— even if by itself it has- no- 
power to raise revenue and 
little immediate influence over 
expenditure. 

It is in this area that the 
new Parliament is likely to con- 
centrate on increasing its 
influence on - Community 
decision-making, for three good 
reasons. In the first place it is 
one of the fields where its legal 
authority is already strongest — 
it can, for instance (though 
it never has done so), reject 
the budget in its entirety (a 
power some national Parlia- 
ments do not enjoy). In the 
second place, the whole ques- 
tion of the distribution of re- 
sources between member states 
and policy priorities (agricul- 
ture or inner cities, say) is 
likely to be at the centre of 
Community politics in the next 
few years. And thirdly because 


power over the purse is the 
traditional route by which West 
European Parliaments have won 
their rights. 

It is not. of course, a foregone 
conclusion that all the new 
Parliament's members will want 
to increase its powers. Some, 
like British and Danish anti- 
marketeers, will be going to 
Strasbourg to try to protect 
national sovereignty against 
erosion by any EEC body, in- 
cluding that of which they will 
he members. There are also 
likely to be clear political 
differences among those who 
want to give tbe Parliament 
greater rights of democratic 
control. 

There will be those who 
favour dramatic gestures, and 
outright confrontation with the' 
Council of Ministers. Others, 
including the British Conserva- 
tives. will argue that the Parlia- 
ment should work progressively 
to extend its authority on the 
basis of its existing powers and 
within the existing institutional 
framework. Equally, they will 
argue that by extending the 
European Parliaments in- - 
fluence over the Council and the 
Commission, they are Siting a 
gap, not trying to take powers 
atoay from national Parlia- 
ments. 

i 

Committee 

system 

There is no shortage of sugges- 
tions for building on the Par- 
liament's current rights and 
practices. They include further 
strengthening of the committee 
system, for instance by staging 
more public meetings and hear- 
ings. in imitation of the U.S. 
Congress, and, again on Ameri- 
can lines, greater use of the 


so-called '‘conciliation” pro- 
cedure. under which delegates 
from Parliament and Council try 
to negotiate solutions - to "dis- 
putes. More far-reaching pro- 
posals have been made to give 
the Parliament the right to a 
second reading of draft legisla- 
tion if the Council has rejected 
its amendments, and, even more 
ambitious, the right of "co- 
decision” with the Council, 
implying an ultimate Parliamen- 
tary right of veto over Ministers' 
decisions. That, however, is' not 
going to be gained without a 
real fight, for which not all the 
new MPs are likely to have the 
stomach or the inclination. 

But whichever course they 
choose, either individually or 
collectively, it Is clear that tlufy 
will be much more active than 
their predecessors. 

For most of the new members, 
it will be a full time salaried 
job, and they will have to justify 
themselves to their electorates 
and parties at home. The sheer 
weight of numbers in the hew 
Parliament (410 against 198) 
means .that pressure on the 
other institutions will be inten- 
sified. 

. Most -important however. 
MEPs will have the knowledge 
not only for the first time thay 
have a direct popular mandate 
from the citizens of Europe but 
also that many people are look- 
ing to them to move the Com- 
munity forward at a time when 
few initiatives are coming from 
other sources. In the end, tbe 
most important factor .will be 
the calibre of the people elected 
and the dedication they are pre- 
pared to bring to their new task. 
They have five full years until 
the next election to prove that 
the new Parliament can make a 
greater impact than the old: and 
many of them are determined to 
do so. If it is not quite what the 
founding fathers envisaged, the 
member Governments could still, 
be in for a few surprises. 


MEN AND MAHERS 


Waiting for the 
golden numbers 

With gold at a record $2S0 yes- 
terday, the trade in Krugerrands 
was lively. Quite a few proud 
owners were taking a profit, 
according to bullion dealers in 
the City. But if tomorrow’s un- 
veiling of three months’ trade 
figures brings down sterling. 
Krugerands could suddenly be- 
come far more desirable. (Since 
January, the coin's price has 
risen more than £30, to around 
£145.) 

Such factors give added signi- 
ficance to the series of promi- 
nent advertisements now appear- 
ing in Xeicsiceek. -Inserted by 
the South African Chamber of 

Mines .they proclaim the virtues 
of the “cash-and-carry gold.” 
The advertisements say that 
Krugerrands are traded by 
banks in Germany, the Untied 
Kingdom and a string of other 
countries (including Andorra). 

But it is not true of all banks 
in this country. Lloyd's and 
Barclays slopped handling these 
one-ounce coins a year ago — 
simply because. 1 gather, the 
commission was not enough to 
make the business worthwhile. 
But you can still go. for in- 
stance, into the Nat West branch 
in Wigan and they will take 
yourorder for a Krugerrand 
with alacrity. 

The main “ across-the-counter” 
dealers in the coins are Johnson 
Matthey. “When the price of 
gold soars, purchases jump up." 
they told me yesterday. In 
theory, of course, the number 
of Krugerrands in Britain is 
static, because importation was 
stopped after 1975. 

But nobody believes that 
"Quite a few people are pre- 
pared to buy without asking too 
many questions." I was told. 
How many are being hoarded in 
Britain is 3n utter mystery. Last 
year. Krugerrands represented 
more than a quarter of all South 
African gold production: 6m 
coins were sold internationally, 
with a total value of nearly 
$I.2bn. 

A word of warning, though, 
for would-be speculators. The 



tax inspectors are now asserting 
that profits on Krugerrands 
should be treated a3 self-' 
employed earnings rather than 
capital gains, which tarnishes 
the pleasure a little. I fear. 


People’s opium 

For all Ayatolah Khomeini’s in- 
sistence that Islam is an alt- 
em bracing panacea, Iran is 
returning to traditional sources 
of solace. A little-noticed conse- 
quence of the revolution has 
been an upsurge In. the use of 
opium, always an intractable 
problem under the Shah- The 
Koran makes no specific injunc- 
tion against the sap of the 
poppy. 

Supplies of opium have, more- 
over, become a great deal more 
plentiful as a result of a flourish- 
ing little trade between 
Afghanistan and Tran whose 
consequences— in London, for 
instance 1 — have lately been 
horrific. Appearing in" no gov- 
ernment statistics, the trade 
involves guns "liberated 17 from 
Iranian army arsenals and 
bartered over the unguarded 
border for an increasing porpor- 
tion of Afghanistan's annua! pro- 


duction of opium, which is about 
300 tons. 

Back-street refineries then turn 
some of the raw material into 
heroin for the Western street 
market — Iran is now the largest 
supplier to the London black 
market. 

It is a problem fhe Bazargan 
government and the clergy have 
done, perhaps can do, little to 
stop. Farmers were recently 
told to sell all their opium to 
the State. But an appeal by the 
head of a drug rehabilitation 
unit in Tehran for Khomeini to 
declare opium " bar am " — a 
religious ban — elicited no res- 
ponse. 

One possibility being investi- 
gated by London police at the 
moment is that the heroin 
coming out of Iran is respon- 
sible for the recent deaths of six 
addicts. One theory is that the 
Iranian supplies are either un- 
expectedly pure, or ** cut 17 with 
a poison such as strychnine. 


Recycled notion 

The change of government has 
not, of course, changed 
economic hopes overnight. So it 
was hardly surprising to find the 
chairman of the Association of 
Independent Businesses, Brian 
King ham. complaining in time- 
honoured fashion yesterday 
about the plight of the 25.000 
smaller firms he represents: 
“ Despite ati the fine words and 
f ashionability of 4 the small 
man,’ things are actually getting 
worse, not better,” he said. 

This, and related sentiments, 
naturally went down well with 
his audience: tyre retread manu- 
facturers, who all fall into the 
category of ** small" What is 
certainly not in dispute, for 
whatever reason, is Kinghsm’s 
observation that their product 
has had a consistently bad Press 
— despite the fact that well over 
5.5m tyres are retreaded every 
year in the UK. 

The retreaders, and possibly 
Mrs. Thatcher, will perhaps 
appreciate Kingham's positive 
suggestions. Pointing out that 
making a new tyre takes 7.5 
gallons of crude oil, while 




retreading consumes only 2.5. he 
announced the results of a 
session he had had with his 
pocket calculator. “ If the 
Government is serious about 
energy saving, why doesn't it 
look closely at what the retread 
industry and at the vehicles 
used in public service ? " That, 
said Kingham, added up to 20m 
tyres. Their periodic replace- 
ment cost was effectively 4m 
barrels of oil. 

The idea is indeed a novel 
one in Britain, though the U.S. 
military has been running on 
retreads for some time. The 
French government has just 
signed an agreement with its 
own industry to use a percent- 
age of retreads from next year. 


Listener's choice 

The new editor of The Listener 
will be named tomorrow, I hear 
from Broadcasting House. He is 
Anthony Howard, for six years 
editor of the New Statesman. 
Since he gave up that job last 
year. Howard has been free- : 
lancing and doing a lot of work • 
for the BBC. 

Although he has not turned j 
Tory like Paul Johnson, another ' 
.New Statesman ex-editor, 1 
Howard is now a middle-of-the- 
rbad Establishment figure. So. 
the BBC Governors have not 
been deterred by fears that The 
Listener might become 
radicalised in his bands. 

Howard, 45, replaces George 
Scott 54. Scott is going to head 
the EEC office in London. 


Lean times 

The joke going 1 around Smith- 
field Market this week is about 
the old lady who asked her 
butcher for a leg of lamb. After 
putting it on the scales, he said: 
"That will be £8.20." 

When she expressed shock, he 
explained; "It is English." 

“T want to cat it," she said, 
"not ialk to it." 

Observer 
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Let lu suppose a Chancellor 
were to say to on adviser: 
^ "You draft the best Budget 
. X speech yon con for June 12 
x, ' and you leave me to adjust it 
[_ J/or f/w politics." /n -the 
extremely improbable event 
LfoU \oJ such an instruction being 
i, 'token at face value, a ftag- 
v m- \ment of on early draft might 
'rfobk as follows. - 


T'iffG ATTEMPT to bring in a full 
. B Mpud»et so far . through the 
financial year would be a 
■,.. v mistake. 

' v V T_ aro concentrating my most 
\ irgent' efforts on getting the 
Vight decisions for 1980-81, my 
.•first full year of office and on 
*■ .> naldng this the basis of a three- 

.. ,'ear strategy. 

- . First, however, I must tidy up 
-he position in the present 

Anaocial year. 197&-80. My pre- 
. -JjleceBsor because of the - election 
j< \ \kas able to introduce only half 
Jr \ even of a purely, neutral Budget. 
A \ le raised the tax threshold in 
\ ) \ ine with Inflation (the Rqober- 
V Y 'Vise amendments) hut did not 
*ndex the specific "duties. This 
5 3 intend to do and also to index 
1 i he starting points of the higher 
Lr afes. " 

With these adjustments and 
-■w Vith the transfer of £0-2bn of 
^SCGD -financing: suggested by 
; ny predecessor we still face a 

. ‘‘ f, *ubKc Sector. Borrowing Re- 
... " 3 ' -quirement of.HQtbn for 1979-80, 

ompared with my predecessor’s 
arget of £8£bn. You will see 
. roro the documents to be pub- 
'Lifted tonight that some of my 
. idvisers are predicting a growth 
ecessibn (i:e. output growing 
.t less than its usual; rate — 
whatever that is) and conse- 
‘ luezrtly some further increase 
■f unemployment.- The track 
ecord of the national, income 
• orecast is not good; the fore- 
ast published last October also 
minted to recession; and yet 

- ye have had a continuing up- 
urge of activity, and a rise of 
infilled vacancies as well as a 

• all of unemployment ' 


Moreover, even if there is to 
be a growth recession, and it. 
were practical to reverse it, 
should I raise or lower the 
PSBR? The theory of short- 
term fluctuations is in such a 
mess that ■ both courses have 

equally plausible advocates: and 
the House may hear with me if 
I take the less inflationary 
course. • , 

Our" policy is geared to a 
successive reduction in the rate 
of monetary growth from a 
range of 8 to 10 per cent in 

1979- 80 to 61 to 81 per cent in 

1980- 81, 5 to 7 per cent in 1981- 
1982, and 31 to 5J per cent in 
1982-83. For convenience these 
targets are- announced in terms 
of ■* M3,” but all aggregates will 
be monitored and changes to 
the • machinery of monetary 
control will be announced later 
in the year. The Secretary of 
State for -Industry has asked 
TUC leaders fo see him to- 
morrow evening, to explain the 
implications, of these objectives 
for wages. ‘Overnight accom- 
modation is to be provided for 
the meeting. 

"We have decided not to join 
the EMS, but should the 
behaviour 'of the two currencies ' 
in the market move sufficiently 
close to each other, we would 
be willing to entertain proposals 
for a merger of sterling and the 
Deutsche Mart 

But to come back to the PSBR. 
Having expressed my scepti- 
cism about the National Income 
Forecasts, I am sure I shall 
' carry the Chancellor — sorry I 
mean the Shadow Chancellor— 


a PSBR widely regarded as too 
high, while in' 1976 a borrowing 
requirement which my pre- 
decesor was assured could be 
financed, led to a run on sterling, 
several crisis Bank Rates, and 
a call on the IMF. 

I start from a different posi- 
tion. It is that the UK public 
sector is a very small part of 
the world capital market; and 
provided that our monetary Tar- 
gets and our debt-servicing 


aim for the middle rather -than 
the top of the range — a state- 
ment which I realise will carry 
conviction only when we have at 
least a year or two's figures be- 
hind us. 

I have given some thought to 
the best way of reducing the 
PSBR by the required £2$bn— - 
to reach the £8bn centre of the 
range. My search has been 
directed at ways which will also 
improve the micro-economic 


at home what we could more 
sensibly export at current 
world prices. 

The Secretary of State for 
Energy will be giving details 
of an Energy Equalisation Tax 
to be paid by the Gas Corpora- 
tion to bring the level of 
domestic as well as industrial 
prices up to that of oil in terms 
of energy equivalent. A smaller 
tax will be announced for coal, 
as that fuel is already much 


6 What the poor lack (at a first approximation) 
is not subsidised homes or subsidised bread, but 
plain, simple cash. 9 


with me, if I say I am equally 
sceptical of calctilations of the 
amount which can be raised on 
the gilt-edged inarket without 
crowding out private sector 
borrowing of the sort which 
emanate froih. the not-so-young 
men who 'write the brokers' 
circulars. In -1974 and 1975- 
monetary ■ growth was held 
firmly in control in the face of 


ability remain credible we can 
choose our own PSBR over a 
fairly wide range. I am aiming 
for a £7bn to £9bn PSBR this 
year, with subsequent annual 
reductions to from £3bn to £5bn 
by 1982-83, along a path set out 
in the Financial Statement. But 
the main reason why I am doing 
so is that so far from wanting 
-to borrow overseas to finance 
the budget, I want to leave a 
surplus of investible 'funds to 
acquire a larger UK portfolio of 
foreign assets. This is surely 
a sensible way of builcting up 
an overseas nest egg against the 
time that the contribution of 
North Sea oil begins -to decline. 
To encourage more outward 
overseas investment, neither a 
lower PSBR nor a phasing out 
of exchange control is alone 
sufficient: but together they may 
be enough. 

. The range I have given of 
£7bn to £9bn for the PSBR is not 
the realistic range of the fore- 
cast. which is mote like £6bn to 
£10bn. but indicates the margin 
of tolerance beyond which we 
shall take correction. We shall, 
as with the monetary targets. 


efficiency with which we use 
resources. So much attention 
has-been paid as a result of in- 
flation to the average level of 
prices, that the much more 
important role of relative prices 
in providing the efficient use of 
resources has been neglected. 
The price mechanism is neither 
a peculiar feature of capitalism 
nor does it imply Zaisscz faire. 
Its use is beneficial in a publicly 
owned economy, and it is in- 
dispensable for any planning 
worthy of the name. 

The most urgent area where 
we need to make greater use of 
the price mechanism is energy. 
By far the most effective incen- 
tive to oil saving is to ensure 
that the consumer pays the 
world price. But the market for 
energy is a single one. If gas 
or coal charges are not raised 
to what the market will bear, 
consumers simply have an 
incentive to waste other forms 
of energy instead of oil. Arti- 
ficially cheap energy of any 
kind is now an invitation to in- 
efficiency and to throwing away 
swine of the potential benefits 
of the North Sea by consuming 


nearer what the market will 
bear. In addition the Petroleum 
Revenue Tax is to be raised to 
60 per cent. These measures 
will bring in well over £lbn in 
a full year. But to give an 
additional incentive to fuel 
economy, as well as to bring in 
much needed revenue, I am 
raising by lOp — over and above 
indexation — the duty on petrol 
and derv, which would yield 
well over £600m in a full year. 

This is the limit of ray 
indirect tax increases. Public 
opinion realises that for well- 
known reasons a once-for-all 
increase of the price level is 
inevitable. I have decided to 
use the margin of toleration for 
such increases for measures 
which will promote most effec- 
tive utilisation of our resources 
— a first indication of that shift 
from the management of effec- 
tive demand to effective supply 
which will be the keynote of my 
policies. 

This still leaves me up to 
£lbn short. This is not an 
unreasonable sum to recover 
from public expenditure 
economies. Indeed, the bulk 


Letters to the Editor 


World trade and 
he recession 
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country and it was expected 
that the transition to auto- 
mation might occur without 
too serious an employment 
problem. In fact, . the UK 
Association of- British Chemical 
manufacturers. •’ who scheduled 
for an intake of. 25.000 


okvo Round tiSTtiacfcweTt - vears 1^9/1953. actually 

*E£t R “™ idf*.^cs e thV .jsa-w • 9 ' 500 ' 

reposition ■ of selective measures unexpected techmlogical 
jainst disruptive imports.*? But 
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ivier Long, director-general of ^55 ,5 s ' 1*., >w 

ATT, has stated that “Article SmlmnwSS JLJ! Li ■«?,£ 
IX clearly commands that unemployment ca*eated by-auto- 

- nergency protective action be 3“ 5.5 
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... „ „ aT1 tUo kidered as a different ' species . 

in J P an ' s technological advance- 
mehtT We are -told that man is 
5? now in at Jhe birth of the 
ErtC 52S Pi 4 Symbiotic /ge ’-his ultimate. 


everyday jMariation 

eVeloping countne^ and by ^yunuteo^. and its * support 
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tain growth for the exports of 
lanufactures ; by the.rindustrial 


may -fee in at the 'birth nf our 
death/ If we do not look very 


' cwefully indeed at the impli- 
taaynoted, this nlustrotw the ca ti 0ns 0 f cybernation fautn- 


nportant counter-cyclical or ma ti on nnd computers) nn the 
upporr role which developing human environment. Unemploy- 


ountries can play during 
conomic downturnsi in indus- 
rial countries." - 
’ The more developing -eon n- 
■^“^ries are allowed to export, the 
lore tii*" can import!' 

*. A. S. Wise, 

one. Kong Government Office. 

, Grafton Street, WI. 


L) North-south 
dialogue 


'rum Jfr. J. Madeley 
Sir , — Your editorial'on the UN 


. ment could rise very rapidly in 
' the closing years of this 
century. Wh.it effective and 
humanly-satisfying plans are 
being laid by our Government? 

I have recently been dis- 
mayed to- • hear opinions 
expressed by some eminent 
University academics and sup- 
- porters of the ' added value ’ 
. concent, that Britain should 
null-put of manufacturing and 
leave .it to someone else 1 better- 
fitted to do it-* Nothing could 
be worse for our highly 
technological nation, both- from 
tbe viewpoint of national 


element of re-training will be 
necessary. 

As Government, industry and 
commerce embrace the new 
technology and increase their 
reliance on “early retirement.” 
it is hoped that the Inland 
Revenue win become more 
flexible in such matters as 
maximum approvable pensions, 
early retirement formulae and 
ages, and maximum voluntary 
contributions, so that employers 
and employees can plan to- 
gether the provision of some 
of the financial incentives 
necessary to secure ready accep- 
tance of early retirement provi- 
sions. 

There, are some signs that 
companies are acceding to an in- 
creasing use of sabbaticals. This 
could well become a manage- 
ment feature for those with, say, 
25 years service behind them 
and with little prospect of career 
improvement ahead of them; a 
lengthy sabbatical in which to 
re-train for a second career, 
with a reasonable early retire- 
ment pension to provide the 
basic necessaries of life, might 
well be an effective ami not 
over-costly way of moving 
people out. 

John Hardiman, 

2. CZairc Court, 

Broads fairs. Kent. 


sherry-drinking has gone out of 
fashion. Interestingly enough, 
larger samples indicate that 
sherry is more popular than 
ever before. Even the figures 
would indicate that, beer apart, 
sherry remains the most popular 
drink in the country. More than 
26m people now claim to be 
sherry drinkers and they are 
drinking more than they used to. 

The sherry market in 1978 
increased by more than 8 per 
cent compared with 1977 k and 
the way the market has moved 
so far this year it seems likely 
that this trend will continue. 

Is this really a market that 
is “declining in popularity"? 
On the contrary, we are very 
pleased with the performance 
of a market which has been 
buoyant since the beginning of 
the century, and the figures 
above would hardly lead one to 
conclude that the peak of a 
product life cycle has been 
passed. 

(Mrs.) A. H. Stewart. 

John Harvey and Sons, 

Harrt'y House, 

Whitchurch Lane. Bristol. 


citizens signed in the streets 
of Norwich. 


Gerald Hartup. 

The Freedom Association, 
II Grape Street. IVC2. 
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security and the securing oi 
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From the Genera/ Secretary 
Alliance of Small Firms 
Sir.— -Abolish the Price Com- 
mission by all means but with it 
the Government must abolish 
complementary legislation which 
permits the monopoly of supply. 
How else can the public tell if 
the new price of lOp for a first 
class letter and 15p for a pint 
of milk are fair prices ? 


(Mrs.) Teresa Gorman. 

Alliance of Small Firms Trading 
as Individuals. Partnerships and 
Companies 

279 Church Road. S.E.19 


Maw* 


^nria economy .win revive. greatest skill is used, seemed 

Surety the tragedy., of TO ^ ^rawing the wrong 
INCTAD V was that industrial conclusions from some a dm ir- 
on n tries did not have the vision heresies. 

-i see where their own Interests n ,. ‘ 

e. They missed the oppnrt- -?£32 

nitv to make changes that r£SeReoi Tech nolo -3' ) 

rcnild give developing countries. fr^toaSS^rfw 
-niin*hn<rin 0 F nnwnr and * mgsicy urtVC. 


Index-linked 


lore purchasing power and. 
ence provide a boost to the 
/nrld economy. " 

The north-south dialogue Is 
“ o. dialogue at all « it merely, 
■""onsfets of the south waiting on 
rtie north until the recession is 
liivef, A real dialogue should lie 

ter* 


■ Chcadlc Hulmc, 
Cheshire. 


Retiring 

early 


PhraShine . out Changes ... that sir,— Micro - processed tech- 

^ Id enable the. south to jdfly - jyjjQgy jg clearly going to in- 
t fuIL part fn_ ovortjoming that crease pressure for reduction of 
? I^ecessum. . Bnti wiwa is fbe the male retirement age fo 60. 
’ iiheue emog to start? : - ■ ■ so that it wili rank with shorter 


question , of both sides From Mr. J. Hardiman 


Sir, — Micro - processor tech- 
nology is clearly going to in- 


It gpwg to'- start?'.- - ' _ so that it will rank with shorter 

i| ■jobn.Madeiesr.- • . , • ‘ hours and longer holidays as a 

.. . .. means of. mitigating expected 

/Qvetslum* Heading:, Berfe*. levels of unemployment. 

Si -t-rr-z*:.' .Already the job release 

| Thp cvmhintlP ' scheme allows early retirement 
f L uc ayiUHWav . f rom age 62 (60 for those par- 

}. . - ' ti 3 lly disabled):- and to those 

1 dgv - - • choosing voluntary early Tetire- 

Mr. S. -Oliver • ment must be added many thou- 

e — ^Maurice Simudson’s sands who are offered it in re- 
(May. 31) -r-. -ICI Plant dundancy situations. 

1 made interesting It is only in the last decade 
WSdifaL AlthoaghT referring to *- that employers, have begun to 
KF T fctf$lene oade derivatives accept the jxeed for preparing 
Wffhtin Texas, the implications . men and women for normal re- 
ire" no less * serious In this tirement. Yet already those en- 
pantry. ! felt' that, now all too -gaged in this, work - recopise 
amiliar, .. ‘sinking^ feeling V. that something also needs to be 
vhen considering 4he'impact on done for those retiring early, 
mman employment We are and in these cases there must 
nformed that ; *h«r plant will - be some difference of approach, 
jrovide 100 permanent jobs— - Many or those ceasing employ- 
m investment ratio of ment in their fifties will cer- 

•mployee. • _ --. . tainly be thinking in. terms of 

Ip the taking up otjier activities, paid 

l shwta^ ’O^'^R^our -in -^this' or voluntary, and for this some 


obn.Wadetejr.- • '.! ■ 
9 .Wnncfford. Closer - 
avershom. Beading, Berks. 


The ^mbiotic 




Jfcfr- S. -Oliver 





pensions 

From Mr. I. Hopper 
Sir, — I would like to take 
issue with Mr. Kendall's asser- 
tion (June 4) that the villains 
in this piece are the insurance 
companies who, he says, will 
not accept responsibility for 
maintaining the value of the 
pensions they provide. 

Any insurance company will 
quite happily accept such 
responsibility in the same 
manner as the Government 
does. That is to say, the insur- 
ance .company will calculate at 
the end of the year how much 
the pension needs to be in- 
creased to maintain its value 
and will then pay out the addi- 
tional amount to the pensioner 
subject to the employer paying 
the appropriate cost of the 
additional pension. This is 
exactly what the Government 
does, with the tax payer I as the 
employer) bearing the cost. 

L Hopper. 

2fi. Constantine Road. 

NW3. 


Sherry drinkers 
drinking more 


From the UK Marketing 
Manager, Uarreys of Bristol 
Sir. — The NOP Market Re- 
search finding (June 5j that 
sherry is on the decline is, to 
say the least, misleading. It 
suggests that there are less 
people drinking sherry and that 


From the National Branch 
Organiser. 

The Freedom Association 

Sir, — Your report (May 25) 
of the industrial tribunal hear- 
ing where ?Jr. Harold Borrott. 
former employee of Norwich 
City Council, -failed in his bid 
to establish unfair dismissal 
after he was sacked for declin- 
ing to join a union on the 
grounds of religious conviction 
lacks certain background infor- 
mation of interest to your 
readers. 

You report Mr. Gerald Law- 
rence, the chairman, as saying 
“We cannot accept that Mr. 
Borrott is a deeply religious 
man or has a religious attitude 
to life.” He and his colleagues 
came to this conclusion despite 
the evidence of two local 
ministers to the contrary at the 
hearing and the collection of 
81 religious books Mr. Borrott 
brought along. The full extent 
of Mr. Borrott’s convictions 
might be judged by a letter to 
the Eastern Daily Press from 
ex Petty Officer A. Strike, who 
wrote: “Just before the land- 
ings at Algiers, North Africa, 
in the early hours of November 
9. 1942, Mr. H. Borrott was 
serving with me as a messmate 
on HMS Coudray, a Hunt Class 
destroyer. He was known on the 
ship as a “ Bible thumper.” 
naval slang for a religious 
sailor. He carried his Bible with 
him even at action stations, 
after the ship was hit by the 
shore batteries and shortly after 
being hit by Junkers SS btxnbers. 
During the confusion of men 
getting off a sinking ship, H. 
Borrott still had his Bible with 
him, even after being picked up 
by HMS Algerine.” 

The chairman would probably 
have dismissed St. Francis of 
Assisi with the same words he 
used of Mr. Borrott "In our 
view Mr. Borrott has a certain 
amateurish interest in religion, 
but we would say more as a 
hobby than an object of serious 
study." 

The report (which is con- 
cerned with the judgment) 
also fails to detail the intensity 
of feeling against the closed 
shop at Norwich. Mr. Borrott’s 
ease was taken up by the 
Norfolk branch of. The Freedom 
Association which raised £750 
to pay the legal expenses. Over 
2,500 readers of the Eastern 
Daily Press signed a petition 
launched by the branch in that 
paper and a further 5,000 


Frxnn Mr. JV. Muir. 

Sir,— So Mr. Howell t June 2) 
has written to all ministers to 
urge them to step up the drive 
for oil savins by the public 
sector. 

mat he presumably has in 
mind are purely marginal 
savings such as lower lighting 
levels in Government offices or 
an earlier switch-off of street 
lighting. No Government vet has 
dared to tackle the biggest 
energy waste of all, perpetrated 
by an organisation answering 
directiy to the Government: the 
persistent refusal of the Elec- 
tricity Council to implement 
district heating from combined 
heat and power production. The 
nearest we came to tackling this 
problem was in the Plowden 
Report of 1976, which was then 
quietly ignored by the last Gov- 
ernment. aided and abetted by 
the present Government in oppo- 
sition. 

Space beating accounts for 
about 30 per cent of this 
country's fuel consumption. 
With a predominantly urban 
population, probably one-third 
to a half of this amount could 
be replaced by waste heat from 
power stations, at present so pro- 
fliqatelv discharged into rivers, 
estuaries or to the atmosphere 
from cooling towers. This would 
make an enormous saving in 
the amounts of oij and gas used 
for space heating, and in fact 
give the coAsumer a greater 
security of supply — power sta- 
tions are always going to have 
first priority of fuels in times of 
shortage, and sa provided that 
they are running, there will be 
waste heat for space heating. 

There are only three countries 
in Europe north of Italy — com- 
munist and non-communist alike : 
— without large-scale district 
heating: Norway, Ireland and 
Britain. Norway stiJI obtains 
much of its energy from cheap 
land renewable) hydro power. 
Ireland, with a nationalised 
electricitv generation structure 
fairly similar to Britain’s, is put- ; 
ting its house in order by means 
of an active interest jjn the part ! 
of tire Electricity Supply Board 
in district heating. As with the 
Electricity Council, the ESB has 
a charter obliging it tn generate 
electricity at the best possible 
efficiency (it also .has various 
other obligations, but they arc 
not relevant here) but, unlike 
the Electricity Council, it sees 
nn reason why that' Charter 
should not be changed. Hence ! 
the investigations, tn find the 
best way of getting into the dis- 
trict heating business and 

saving money and fuel, and 
hence the work being done in- 
side the ESB by its own lawyers 
on a suitable proposal for how 
they would like their new 
charter to look. There is no cor- 
responding internal motivation 
in the Eleofricity Council to 
change its charter, and the Gov- 
ernment doesn't want to know. 

North Sea oil is not the 
answer to all our problems, 
allowing us to go on in the same 
old wasteful ways: on the con- 
trary, its discovery probably did 
this country the greatest dis- 
service that was possible. If that 
oil and gas had not been found, 
we might— -just might— have 
been starting on a oath to 
energy economy that nthf 
European countries started 
down as long ago as 1927. 

Neil Muir, 

7 Malvern Close, Shrewsbury. 


can be obtained front sticking 
to the cash limits imposed by 
the previous Chancellor on the 
fictitious assumption of 5 per 
cent pay increase. 

The future of Government- 
held earning assets will be con- 
sidered quite separately from 
the budget. Contrary to Press 
rumours we believe it would be 
wrong to finance tax cuts by 
the sale of assets. Capitalising 
future earnings to raise 
revenue was last tried by 
Queen Elizabeth 1 and the early 
Stuarts when they sold 
monopoly rights in staple com- 
modities. The precedent is not 
encouraging. 

In our review of public spend- 
ing we have rejected the temp- 
tation to go in for emergency 
or short-term wielding of the 
axe. Spending authorities will 
have to be kept to cash limits 
based from 19SU-S1 on a realistic 
view of the inflation rate. The 
limits may be adjusted in the 
light of changes in the general 
inflation rate, but not for cost 
increases of particular services 
whether they are due to wage 
settlements or to any other un- 
expected increase of what my 
predecessor used to call the 
“relative price effect/ 1 

But there will be no axing 
of departmental staff concerned 
with the preservation of 
historic buildings and city 
centres, no reduction of support 
for urban commuter services or 
rural branch lines. Extremely 
successful market economies 
such as Switzerland and Ger- 
many have always regarded 
these as legitimate activities 
of a civilised state. Nor will 
there be temporary halts to 
capital projects or government 
orders; such " cuts " are disrup- 
tive and serve no purpose in the 
longer run. 

Some kinds of spending will be 
phased out altogether, others 
will be increased. No state sup- 
port will be cut until we are 


satisfied that institutional 
obstacles to private provision 
have been removed. We aim to 
increase redistribution towards 
the least well off, but take the 
unfashionable view that what 
the poor lack (at a first approxi- 
mation) is not subsidised homes 
or subsidised bread, but plain, 
simple cash. 

A large proportion of the 
£3bn spent on " Trade. Industry 
-and Employment “ iloes not go 
on genuine collective goods at 
all. But the industrial subsidies 
have become built into the level 
of costs, prices and exchange 
rates. To each recipient it looks 
as if the heavens will foil if the 
cash is withdrawn — an example 
of the “ fallacy of composition.” 

Much industrial intervention 
is in the nature uf a social 
service payment to workers who 
would otherwise face the disrup- 
tion of a sudden change in their 
activities and earning power. 
What is objectionable is not the 
payments themselves, but the 
pretence that state support for 
workers in enterprises such as 
British Leyland, British Ship- 
builders or British Steel form 
part of an industrial strategy or 
will eventually pay off commer- 
cially. As a recognition of 
reality, I am transferring £1.5bn 
of industrial expenditure to the 
Secretary of Stale of Social 
Services. The more quickly 
these payments — which are 
means to be cushioning and 
the more quickly we shall be 
able to introduce the compre- 
hensive negative income tax 
with which we mean to replace 
the present patchwork of means 
tested benefits. 

But the mosl clear-cut 
example of 3 mistaken area of 
public spending is housing, 
which is a private and nut a 
public good. There can be no 
question of picking on council 
tenants alone. Tax relief on 
mortgages, insurance premiums 
and the like are public expendi- 
ture in all but name (“ tax 


e.vpedilures '* in the jargon). . 
cost nearly £2bn pa, and are on 
a rising path. These are a • 
subsidy to specific channels of 
savings and durable assets at 
the expense of others and will 
be phased out over three years 
starting in 1980-SI. 

Proceeding in this even- 
handed way it makes sense to 
phase out the £1.5bn of rent 
subsidies over a similar period. 
When the negative income tax 
is in operation we shall also be 
able to dispense with nearly an- 
other £lbn spent on rent 
rebates, option mortgages and 
the like. If housing is to be 
treated as a private good, the 
rationale of spending £2bn per 
annum on local authority build- 
ing and improvements is called 
into question. Public spending 
and lax expenditures on housing 
come to the staggering sum of 

£6bn per annum and thi* leads to 
the starvation of genuine public 
services. By the mid-1980s all • 
this will have been replaced by 
£lbn of special grams to local 
authorities in difficult inner 
urban areas to spend in ant- 
form they think fit. and £0.5bn 
on basically environmental con- 
struction such as new towns. 

Our tax cuts will thus be 
geared to the progress made in 
basic reform of public spending. 
This may bo longer, but it is 
also a surer, route than the 
quick cuts frequently canvassed. 

No further changes are Jo be 
made in income tax in 1979-SU. 
but in 19R0-81 the top rale of 
tax on earned income will be 
50 per cent at a “cost” of 
f’bn in a full rear r.ilfliou'-h 
in my personal view it will 
brim? a revenue gain quite 
soon); and tax thresholds will 
hr raised hy£lbn over and above 
indexation. These are firm 
commitments .... 

(At this point the manuscript 
breaks off.) 


Samuel Brittan 


UK: European Parliament 
direct elections. 

Power workers’ pay talks 
resume. Electricity Council, Lon- 
don. 


Today’s Events 


Engineering workers’ pay talks 
resume. Engineering Employers* 
Federation. London. 

Mr. David Basnett. genera! 
secretary. General and Municipal 
Workers' Union, address Media 
Society meeting, Thomson House, 
SrraiFord Place, W.J. 

Queen attends Beating of 
Re-ireat by massed bands of 
Household Division, Horsekuards 
Parade. Whitehall, 9.30 pm. 

Sir Kenneth Cork. Lord Mayor 
of London, presides at Court of 


Common Council. Guildhall, 1 pm 
(open to the public). 

Overseas: European Parliament 
direct elections — Denmark, Ire- 
land and Netherlands. 

U.S. — Japan economic con- 
ference opens. Washington. 

Egyptian General Election. 
OFFICIAL STATISTICS 
Housing starts and completions 
(April). Provisional figures of 
vehicle production (May). Survey 
of short-term export prospects 
(to end of 1979). 

COMPANY RESULTS 

Final dividends: Airflow 

Streamlines. Anglo American 


Group of S.A. Culler Guard 
Bridge. Doranakanda Rubber 
Estates. Guthrie Corporation. 
Harrisons and Crosfieid. 600 
Group. Interim dividends: T. 
Cowie. James Finlay. Hickson 
and Welch. Morgan Crucible. 
COMPANY MEETINGS 
Glynwed. Headland House. 
New Coventry Road. Sheldon, 
Birmingham. 3. M. Mole, Crindau 
Works, Albany Street. Newport, 
11. Owen Owen. Clayton Square, 
Liverpool, 11.30. Pitney Bowes. 
The Pinnacles, Harlow, 12.15. 
Austin Reed, 103-113, Regent 
Street, W-, 12. Standard 

Chartered Bank, Connaught 
Rooms, Great Queen Street, W.C., 
12 . 


STANDARD CHARTERED 
IN SHANGHAI 
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THE BUSINESSMAN’S ROUTE 
TO CHINA 


The Chancre J Bank has been ?n China for over 120 years, and we are still die only 
"United Kingdom-based bank there; we are therefore uniquely placed to assist in die 
development of overseas trade. 

Ourobjecdv.eisto encourage Sino-British trade, particularly in capital goods. Ifyou ■ 
see opportunities in China for your company, why not talk to us about it? What may be a 
problem for you may be simpler foryou and Standard Chartered togedier. ■ 

Ring Keith Skinnernow, on 01-623 7500. 


t Standard Chartered A 

Bank Limited w 


helps throughout the world 

Heal Office 10 Clements Lane, London EG 4 N TAB Assets fl2,000xmlHon 
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UK COMPANY NEWS 


Scrap helps Thos. Ward 
exceed £ 6m midyear 


Comet up 30%- 
trading strongly 


Marks and Spencer plans 
£300m store spending 


WITH IMPROVED performance 
in the iron and steel and 
engineerin'; divisions more th3n 
offsetting a decline in construc- 
tion Thos. IV. Ward raised 
taxable profit by £L4Sm lo 
£6.17m in the half year lo March 
31. 1979. 

The- company says, however, 
that iron and steel trading 

.-surplus is unlikely to reach the 

first half level of £2.24m 
l £874,000 > in the second six 
months, though stocks have 

been cut lo reduce the impact 

of the fall in prices wfeiO has 
begun. 

By contrast m construction, 
where halftime trading profit 
was down from £3.32m to £2. 79m. 
a seasonal improvement in 
wholly owned construction 

activities is expected lo counter 
lower contribution from 

associates. 

H.ill-vc«r 


HIGHLIGHTS 


Lex discusses the new issue code proposed by the Council 
for the Securities Industries and looks at the interim profits 
From T. W. Ward which expanded by 32 per cent from a pour 
comparable base to £S.2m. The capita] reorganisation by J easel 
Trust is examined as is the latest tranche of funding by 
National Westminster Bank which, again electing not to join the 
rights issue queue, has issued another fioaling rate note, this 
lime to raise SlOOm on tightly priced terms. The minimum 
coupon is 5$ per cent. Elsewhere, R. W. Hawthorn Leslie has 
received its compensation for nationalisation and immediately 
unveiled a sizeable acquisition. McCorquodale has kept the 
rights issue momentum going with a eaJJ lor £3.2m to finance 
higher working capita] requirements and a recent takeover. On 
the results front, Armitage Shanks has kept its impressive 
growth promise made in the January defence battle and, as 
expected. Eva Industries* agricultural equipment sales have 
been hit by events In East Africa. Building product growth was 
enough to compensate for a marked associate income fall and 
riat valve earnings at Pegler-Hattersiey. 



3978-79 

1977-78 


awo 

KOO 

Turnr.i»cr .. ... . 

157.273 

119.534 

Iron and sioal .. .. 

43.803 

32.984 

CcmirnL-lioa 

35.715 

24.373 

EnoK'iL'cima . . . 

1i.882 

16.894 

Molar ll.^tribulion .. 

33. CSS 

31.491 

In Justrixi services 

15.775 

13.792 

Trviing piolilt . ... 

5.475 

4.475 

Slinra a | assacs 

1.350 

1.693 

toicresl 

1.153 

1.482 

Pro-tan profit 

6.167 

4.636 

T.-. - 

5.KS 

2.232 

Mel pinlii 

2.531 

3.354 

To mmariiios . 



10 

Evlwiirriinjry asms 

33 

996 

Anribuitble 

2.964 

3 360 

Dividends 

1.031 

856 

Hoisined 

1.873 

2.504 


tAfior £» 375. COO (Cl. 284.000) depracia- 

tiun. 

Engineering, which pushed 
midyear profit to £864.000 
[£280.000 1. motor distribution, 


which maintained £lm and 
industrial services, with a 
marginally lower £628.000 
<£676.000). are all expected to 
show growth in the second half 

First-half turnover was ahead 
from £l 19.5m to f 132.2m chiefly 
as a result of a more than £10m 
jump to £43. Sm. by iron and steel. 

The net interim dividend is 
stepped up to 2.09375p (1.65pi. 
A 3.0S5p final was paid last time 
from profit at a record £ll.S3m. 

With the half-year tax charge 
up from £2.33 m lu £3.24 m stated 
earnings per 25p share are lp 
higher at 5.6p basic, and 0.9p up 
at 5Ap fully diluted. 


Huntleigh looks 
for advance 

AN ADVANCE in turnover and 
profits is expected in the full 
year. Sir Joseph Hunt, chairman 
of the Huntleigh Group, the tech- 
nology electronics and engineer- 
ing company, told the annual 
meeting. 

But he said they did not expect 
a good first half. Sir Joseph 
added that there was a great deal 
of development under way 
throughout the group. 


Former P & O chief executive 
receives £77,000 compensation 


MR. SANDY MARSHALL, the 
former P & O chief executive 
who resigned last March, has 
been siren an c\ gratia payment 
nf £77.000 and has had his pen- 
sion entitlement augmented. 

Speaking at P & O's annual 
general meeting yesterday. Lord 
Inch cape, the chairman and chief 
executive, said lhat “it is sad 
lint Sandy Marshall's many good 
qualities are lost lo P & O." He 
resigned because of “ differences 
over policies which the rest of 
the hoard were convinced must 
he pursued." 

Elaborating on the recent 
nianasement changes. Lord 
lnchcape said that " instead of 
» highly concentrated top 
management, with operating divi- 
sions closely controlled by a 
chief executive assisted by a 
number <t corporate staff depart- 
ments. the management of the 


divisions has now largely been 
devolved.” 

The chairman confirmed that 
P and O was negotiating the sale 
nf its 15 per cent interest in the 
Beatrice North Sea oil field. " It 
is worth more to a major oil com- 
pany with downstream interests 
than it is in P and O as an in- 
vestor.'* Lord lnchcape added 
that '• the venture certainly 
enmes into the high risk category 
until the oil is actually flowing." 
He declined lo say how much 
the croup was hoping lo get for 
the Beatrice stake. 

In addition, in answer lo share- 
holders’ questions about the 
Board's long-standing commit- 
ment to reduce its fleel of LPG 
carriers; Lord lnchcape declined 
lo give any details about the 
slate of negotiations. 

The big LPB carriers are cur- 


rently earning around S350.000 
per month and the Board 
reckons that lo cover operating 
costs and depreciation, rates of 
8500.000 need to be earned. This 
should rise to S800.000 if tlie 
group is to earn a proper return. 

Lord lnchcape said lhat “ while 
we expect 1979 to be another 
poor year. I am glad to say that 
we are recovering from the bad 
start."’ The economies flowing 
from the reorganisation were he- 
ginnin gto make themselves felt 
“ and while the main henefit will 
come in 1980 and later years, 
the results (*» 1979 will be better 
than we could otherwise have 
expected." “It is also likely that 
our aggregate borrowings will be 
lower liv the end of 1979, though 
more markedly so in the follow- 
ing year." he added. 

Sec Lex 


FURTHER GROWTH was 
achieved hv Gomel Radiovlsiou 
Services, electrical goods and 
gas appliances retailer, in the 

26 weeks lo March 3. 1979. with 
Taxable profit rising 30 per cent 
from £4 24m to £5.53m. Sales 
were better at £S5.31m, com- 
pared with £6S.04m for the first 

27 weeks of 1977/7$. 

In December the company 
reported that the volume of 
trade at the beginning of the 
current year was higher than 12 
months earlier, and the increase 
was expected. t 0 continue. 

Mr. M. J. HoUinghery, the 
chairman, now says that trade 
is running substantially ahead 
and results for the full year are 
expected to be satisfactory. Last 
time profit climbed lo a record 
£6.3 lm. 

Since balftime the group hys 
acquired control of Caledonian 
Holdings. Though this has 
reduced bank interest recciprs 
the new subsidiary is making a 
satisfactory contribution to 

group results and will he 
consolidated from April in. 

Comet has also acquired R. P. 
Carmichael and Company, 

jeweller and department store 

operator In Hull. 

The present level of the 
electrical trade is expected to be 
maintained in the 1979 pre- 
Christmas . period and two new 
McOnomy stores should produce 
profits in the coming year. The 
group is planning to open two 
more of these stores and 
several new stores in the 
home improvement division of 
Caldonian during 1979. the 
chairman states. 

As the directors can see no 
possibility of stnek levels fall’ng 
in such an extent that main- 
stream corporation tax will 
become payable, estimated tax 
will be reduced in the final 
accounts resulting in a sub- 
stantial increase on the 12.4p 
stated earnings per share seen 
in 1977/78, 

However, for the purposes of 
the interim results, the company 
shows an estimated tax charge 
of £2.9m (£2.Q5ro) leaving stated 
earnings for the six months 
ahead from 8.Sp to 10.6p. The 
net interim dividend is effec- 
tively doubled to l-9p (0.983p) 
and the company is again 
seeking lo double the total. 

Last year the Treasury only 
allowed a 54 per cent increase 
taking the lotal to an adjusted 
2.71 p after the scrip issue. After 
waivers on . 12.3m shares 
the interim payment absorbs 
£278.325. Members are to he 
asked to approve introduction 
of a profit sharing scheme. 

Fixed assets, were up from 
£6.47 m at September 2. 197S-to 
£7.06m at March 3 and invest- 
ments. relating mainly to the 
acquisition of Caledonian, from 


Exchange 
of views 


Looking across a field of ripening 
wheat is for many people a view to be 
remembered, treasured. 

At PSM we take a different view of 
fields a)/ over the world, for 
besides being one of Europe’s 
great chemicals and plastics 
groups, we are the world’s 
largest producer of fertiliser. 

With DSM know-how and 
people we have changed 
and improved fields in China, 

Japan. Canada, Mexico, 

Finland and Turkey. 



If the solution to a problem is to 
provide complete training to local 
employees, we do so. From laboratory 
assistants right up to managers. 
And this, in some locations where 
only 20 years ago boiling a kettle 
of water was an unknown art. 
Today in these areas, complex 
chemical installations are 
running efficiently and smoothly. 
They are changing and improving 
whole economies and environ- 
ments. At DSM we view their 
success with pride. 







DSM I 38 chemicals and plastics 


To find out how much more we do, write to the Information Department, DSM PO Box 65, Heerlen, The Netherlands. 


£474.000 tu i*3.69iu. Slocks were 
down from £30. 67m to £20. 57m 
and cash from £l0.4Sni jo 
£7.S9m. 

• comment 

Against a background of buoyant 
consumer spending. Comet has 
turned in a creditable under- 
lying profits increase of just 
over a rhird for the first 
half. With ihc results reflecting 
a volume gain of roughly 15 per 
cent, compared with an S per 
cent rise for the durable goods 
retailing sector, analysis were ex- 
pecting a bigger margin 
improvement but this would 
have been difficult given the 
hefty wage increases during the 
period and mounting competition 
from other retailers such as 
Currys. For the present, trading 
is exceptionally strong but this 
is almost certainly a false trend 
jyve Ji the impending Budget. 
After that the outlook is less 
certain, although past per- 
formance suggests that Comet 
should be able to keep ahead of 
the national picture. At this 
stage there is a question mark 
over the future of the various 
companies in the Caledonian 
stable (acquired earlier this 
year) but the rest of the group 
should be able to turn in at least 
£8.25 m for the year, against 
£6.4 m last lime. The prospective 
yield is roughly 3 per cent at 
152p, up 7p yesterday. 

Century 
Oils little 
changed 

EXTERNAL STRIKES and de- 
layed price increases were 
responsible for second-half profits 
of Century Oils Group slipping 
from £718.000 to £670,000. 

But the manufacturer of lubri- 
cants and Industrial hygiene pro- 
ducts ended the year to March 
31. 1979, marginally .higher at 
£1.26m. against £1.15m. Sales 
were up from £20J6m to £22. 66m. 

The directors say second-half 
profits were adversely affected by 
various external industrial dis- 
putes and by the fact that price 
increases could only be applied 
at the end of the period. The 
current level of trading is good, 
they add. 

At midway, the surplus was 
higher at £587,000 (£435,000). and 
the directors expected a satis- 
factory profit increase. 

After tax for the year of 
£233,182 (£236.947). earnings per 
lOp share are shown up from 
10.77 p to 12.05 p. The net final 
dividend of 27J999p lifts the total 
to 2.9049p «2.6347p). The direc- 
tors say the final dividend will 
be adjusted to reflect any tax 
reduction in the Budget. 

1978-79 1977-78 

£ t 


Marks and Spencer is to spend 
£300ni on its UK stores over the 
next four years. The develop- 
ment programme will add 450- 

500.000 sq ft of selling space. 

Sir Marcus Sieff. chairman, says 

lhat they plan new stores far 
Truro. Inverness. Harrow. Red- 
ditch. Blackpool. Walsall and 
Exier. Many others will be re- 
built and extended, and the 
modernisation of the whole chain 
will continue, in Dublin, a major 
new store — the first in the Irish 
Republic — will open this year. 

In the last financial year to 
March 31. 1979. the group's 
capiial spending rose from 
£47.Sm to £59 ,3m. Of this £45.2m, 
against £32.3m, was on property. 
Last year UK selling space rose 

105.000 sq ft to 6.267.000 sq ft. 

The accounts for last year show 

cash and short-term funds at 
£11 Tim. against £6S.6m. 

The group raised the dividend 
last year by 23 per cent to 2.61p, 
but it was refused permission by 
the Treasury to make an increase 
of 30-35 per cent in line with 
profits. With the possibility of 
dividend controls being lifted it 
would be open to the group to 
make up the difference. 

The current year has started 
well and textile and food sales 
are ahead. Sir Marcus said the 
main uncertainties were the rise 
in inflation and the expected 

Turning to costs Sir -Marcus 


says the group is using less elec- 
tricity than in 1974-75 despite 
a large increase in space and the 
installation of more air condi- 
tioning and refrigeration. As a 
result, in the last financial year 
the group's energy saving cam- 
paign, now in its sixth year, saved 
the company an estimated £2.4m. 
at today's prices- 
Without the campaign, adds 
Sir Marcus, they would be using 
30 per cent more energy. 

And the latest “ Good House- 
keeping Campaign” cut out a 
number of bureaucratic tusks in 
head office and the stores, tmd 
improved customer service. 
Margins were maintained and 
costs kept under control. 

Expansion continues overseas. 
The- Marks and Spencer division 
of the Canadian company will 
open sis new stores and two 
extensions by Christmas. During 
the year the losses of this divi- 
sion were substantially reduced. 

The other two divisions in 
Canada made excellent profits, 
says the ebairman, and both are 
opening new stores. 

The Canadian operation is now 
in profit overall- The Marks and 
Spencer division is expected to 
be in surplus by the year-end. 
The other two divisions we» 
making substantial profits. 

But err^orts were disappoint- 
the Caribbean and South America, 
£53 ,2m to £44m. Nigeria, the 


group's largest customer, banned 
almost all - riolhing . imports in 
April 197S. Exports to Iran, their 
third largest customer, have 
ceased, Malta banned UK. cloth- 
ing imports and Kenya intro, 
duced severe restrictions. 

Bui the group. is . developing Jig" 
markets in. Japan. Hong Konc 
- ing — total UK exports fell from 
and exports are expected to 
better in the current year. 

Sales in the Continental stores 
would be substantially higher 
says Sir Marcus. 

In; the UK, store, soles rose 
from £L13bn to £2.3Sbn and, after 
inflation, the volume increased 
substantially. Total group sales 
for the period were £1.47b{L 
against £1.25bn. 

Sir Marcus adds lhat the new 
departments in Their stores, such 
as books and horticulture, are 
making good progress. 

St. Michael Finance bec ame 
involved in leasing assets Jo-, 
third parties and its profits con- ' 
iribution, including tlie benefit of 
capital allowances, was £1^5m. 

A current cost. statement shows 
historical pre-tax profits reduced - 
from £l61.55m to £15Q.Sm_ This 
was after adjustment for 
depreciation o£ £7 ,44m and far 
cost of sales of £5.66m. and a 
gearing adjustment of £L34trr. : 

Meeting Hotel Inter; . 
Continental, Hyde Park .Corner, 
on July 3 at noon. t - 


Highams jumps 55% to £1.8] 


Soles 

. 22.655.536 

20.262.275 

Trading profit .... 

. 1.487.890 

1.390.458 

Interest 

330.466 

237.324 

Profit before tax 

. 1,257.424 

1.153.134 

Ta* 

233.182 

236,947 

Nei orof'l 

. 1.024.242 

SI 6. 187 

Excl'anae loss . 

15.467 

— 

Ertraord. debit 

28.020 

6.927 

Attributable 

930.755 

909.260 

Dividends ■ ■■ 

.. 250.998 

228,142 

Retained 

.. 729.757 

681.118 


■WITH TURNOVER up 10 per 
cent to £27.33m, taxable profits 
nf Highams. textile manu- 
facturer. jumped by 55 per cent 
from £1,164.739 to a record 
£1 .S05.7S9 for the year ended 
March 31. 1979. 

At 26 weeks, the surplus 'was 
ahead at £762.000, against 
£506.000 in the corresponding 
27 weeks. 

The directors report that 
during the year the group's main 
activities maintained foil pro- 
duction in spite nf strikes in 
other sectors of the industry. 
Meanwhile, the successful instal- 
lation nf uew plant and changes 
in market factors contributed to 
the significant improvement 

Imprest was reduced at 
f 159,390. ,v?ainst £213.370. Tax 
look £942,7)8 (C61 6.767) leaving 
n*T profits for the year up from 
£547.972 to C363.07L 

Earnings ocr 25p share 
increased from 9.1 D to 1453p 
and a net final dividend of 2.66p 
raises the total oavment to 3.43n, 
com oared with S.OUp, absorbing 
£206.543 (£181,313). 

*• * 

• comment . . 

Highams has benefitted from 4he 
effects of an extremely harsh 
winter. Strong demand for its 
bedding products io particular 
led to a generally more buoyant 
household textiles sector. This 
appears to have been the main 
thrust in the massive 55 per cent 
jump in group profits last year. 
Margins were also improved by 
some two points to 6.6 per cent 
on a volume gain of slightly 
above a tenth. Other contribu- 


Burco steady at £0.75m 


Burco Dean turned in taxable 
profits of £753.000 in the six 
months to March 31. 1979, com- 
pared with £720,000 last time. 
Turnover stood at £14.05m. 
against £13B7m. 

The directors of the manufac- 
turer of domestic electric and 
gas appliances and kitchen 
furniture say industrial action in 
ihc furniture industry depressed 
Easlham profits, while (he trans- 
port strike affected profits in all 
companies. 

. Last year's profit level was 
maintained, they say, although 
the market for the group's types 
of consumer durables — particu- 
larly large domestic appliances — 
suffered with the rest of the 
iodustry. 

If this particular sector re- 
covers, the directors add. the 
group should have a reasonably 
satisfactory second half. But 
they are unable to predict that 
last year's £1.63m will be 
exceeded. 

After rax tor the half year of 
£397.000 (£292.000), net profit 
came through lower at £356.000, 
against £428,000. The net 
interim dividend is stepped up 
from 1.675p to 2p per 25d share 
—last year's total was 4.1521p. 

• comment 

One reasuring feature to surface 
from Burco Dean's interim 
results is that margins have 
continued lo hold up well 
against a difficult background of 
baulage strikes and industrial 


action In the furniture industry. 
The latter depressed Eastham's 
profits while its domestic 
appliances division was also 
hampered by transport prob- 
lems. Nevertheless the group 
was still able to turn in an 
overall 4.6 per cent increase in 
its half time results which 
pleased the market and the 
share price rose 3p to 82p. 
Growth came predominant! v 
from ibe gas side where demand 
is apparently strong and is 
expected to continue, but 
prospects in the electrical goods 
side remain uncertain. Burco's 
hopes are now pinned on a 
recovery in the market for 
large domestic appliances. And 
depending on the level of 
consumer spending, overall 
profits could show u modest rise 
to £1.75m. This suggests a 
prospective fully taxed p/e of 
6.1 and a yield of 9.3 per cent 
on the foreshadowed dividend 
total. 

GRAMPIAN TV 

The annual meeting nf 
Grampian Television and Die 
extraordinary meeting on the 

proposed scrip issue have been 
postponed until July 26 because 
of printing difficulties with the 
preparation of the annual 
accounts. 

The second interim payment 
date, previously June 28. will be 
announced shortly. 


l-ary factors have been the instal- 
lation of its new plant at Grape 
Mill and the slight restriction 
of imports under the Multi Fibre 
Arrangement. At 87p. down lp, 
the shares are currently selling 
on a p/e of 4.5 on stated earn- 
ings, and yield around 8 per cent. 

Reduced loss 
by E. Jones 
(Contractors) 

A reduced loss of £27.941 is 
reported by Edward Jones (Con- 
tractors) for 1978, compared with 
a £46.754 deficit previously. Turn- 
over amounted to £3.19m. against 
£3.93m. ' 

As anticipated at midway, 
when the loss was £67,000, against 
a £50.500 profit, the improvement 
was as a result or a return to 
profitability by the contracting 
company during the second half. 

This improved trend has been 
affected by recent adverse 
weather although it is not yet 
possible to assess the extent to 
which this will affect- the result 
for the current year, the directors 
say. 

Current trends indicate an 
improvement in the general 
trading conditions. Although the 
order book is not yet full, tenders 
show an improvement qver recent 
months and the group is trying 
to get- more profitable contracts. 

Last year’s loss was before a 
tax credit of £19.427 (£26,597) 


■and minorities £3.194, against' 
£13,341. In the previous year 
there was also an extraordinary; 
debit of £11.722. Again, there is 
no dividend. .*• 

The directors say that contribiK 
tions arising from settlement hr. 
contract claims which were 
expected to be received in 197& 
still remain outstanding. . 

R. Pullman t 

The £3m five-for-13 rights issutf 
at 118p by K. and J. Pullman, the 
clothes and textile group, has . 
been taken up by 61.53 per ccnij 
Mr. M. A. Hope, the chairman, 
and Mr. R. R. Spec term an, tht* 
deputy chairman, took up 33S.982 . 
shares; they had undertaken to 
subscribe for 252,965. The un->' 
subscribed shares have been-, 
underwritten by. Capel-Cnre. 
Myers. ■ 






fiNsommc 

Telephone answering systems 


DIVIDENDS ANNOUNCED 



Date 

Corre- 

Total 


Current 

of spondiHg 

For 

last 

payment payment 

div. 

year 

year 

Annilage Shanks :L2 

OCL 1 

2.32 

5.2 

4.3 

Buffclsfonlcin 120 'i 

AUfi. 10 

HO 

200 

170 

Burco Dean 1 rL 2 

Aug. B 

1.68 

— 

4.15 

James Burrough 2nd im. 3.53 

July 2 

2.97 

4.S2 

4.29 

Carr’s Milling int 1 

July 2 

0.96 

— 

2.92 

Cenluiy Oils 2.3 

Aug. 4 

2.0S 

2.9 

2.63 

Clydesdale Collieries ... lSli 

Aug. 24 

9 

26 

15 

Cornel inL 1.9 

Aug. 3 

0.9S 



2.71 

Eva Industries 3 

Aug. 31 

2.9 

5.4 

4.S 

Griqualand inL 205 

Aug. 24 

24 

— 

55 

Hawthorn Leslie ... im. 1.25 

— 

— 

—5 

1 

Highams 2.66 

Aug. 6 

2.31 

3.43 

3.01 

McCorquodale int. 2.64 

July r j) 

2.3 

A 

6.35 

Mountview Ests 1 

Aug. 10 

0.87 

T.5 

1.32 

Oceana Development ... .0.67 

July 18 

0.42 

0.67 

0.42 

^entrust 245 

Aug. 24 

IS 

38 

30 

Sterling Trust int 2.5 

Aug. 1 

2JJ 

— 

6.3 

Stilfonteih „• fnL 35T 

Aug. 10 

16 

— 

66 

Trans-Natal 145 

Aug. 24 

10.5 

24 

IS.5 

Thos. W. Ward int. 2.09 

Juiv 2 

1.65 

— 

4.74 

W. Rand Mines inL 7.55 

Ang. 10 

7.5 

— 

17.5 

Consol. Murchison ... int. 305 

Aug. 2 

Nil 

— 

Nil 

East. Transvaal 35? 

Aug. 2 

25 

50 

3a 

Hartebeestfontein : ssoii 

Aug. 2 

175 

40 0 

250 

Zandpan 495 

Aug. 2 

29.5 

67 

41.5 

Narhdro' Rubber ... int. 0.7 

June 30 

0.7 

— 

1.5 

July 9 2.15 — 7.1 

Carroll . 


int. 

2.9 

Dividends shown pence per share 

net except where otherwise stated. J 

* Equivalent after allowing 

For scrip 

issue. 

r On 

capital 

increased by rights and/or acquisition issues. • + 

Final 

of 4.66p 

forecast on increased capital. 

5 Final of 

2p forecast. 

5 Soul}] 

African cents. 






Howto trade 
commodity futures 
like a professional- 
j even though 
you aren’t 
one. 



Come to the next MerriU.Lynch Seminar 

You may know that a lot of money can be made specu- 
lating in commodity futures. And we hope you know too 
that there are risks associated with the opportunities. 

Thar's why it doesn't pay to take the risks unless 
you're shrewd enough, experienced enough, and 
disciplined enough to trade wiselv. 

. And dial’s also why Merrill Lynch offers certain 
investors the opportunity to participate in Managed 
Commodity Accounts. Having Merrill Lynchs 

respected commodities professionals trade for vou - 

doesn’t make the risks go away. But it does mean thar 
you have enhanced the possibility of profit by putting 1 

your money in die hands of top professionals who v; > ; 
s P CI ^d ^ their time following the commodity markets. 

ihe best way to find out il a Managed Commodity "* 
Account is right for you is to come to the Merrill 
Lynch Seminar we are holding at 6 p.m. on Wednesday 
June _0th at Merrill Lynch House, 3 Newgate Street, 
LondonECl. - 

Here you will be able to find answers to such 
questions as these _ _ .; 

* &? ctiy whac is a Managed Commodity Accftunu 

* Why must an individual be able to comfortably - ■ " : 
aflord to set aside a minimum of £25,000 in trading iV 
capttal at the outset in order ro open such an account? V} • 
(Tins trading capital should nor represent more than. 

10 % ot net worth.) 

4lf How can such an account be a useful hedgeagiiihSE^Si 
inflation? * 

^ Why can it be useful to have a London based -■ ' .’il-? 
professional commodity trader working for yeti?"' . 

All this and more will be explained at our Seminar, 

So make yoitf booking now by telephone to Anne 
HoUmgsworth on 01-236 1050 or send off the coupon : 



r?c— ----- — -l 

Merrill Lynch 


I-TlfiW m : % 


i? ncr & Smith (Brokers & Dealers) Ltd., 
Merrill Lynch House, 3 Newgate Sever. London EC t 7D A. 

June ’Ofli CrVtl ptwei f °r me « ihc Commodify Stanhur on 

1 do _ I do not _iuvc commodity investments at present. 

Name 


Address. 


-Xaiiunaluv 


Telephone office 


-Home. 


I 

I 

I 

I 

J 
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The financial year ending 31 st March 1979 



Statement by the Chairman The Honourable Sir Marcus Sieff, O.B.E., BA 


. J. Edward Sieff retired at the end-of this yearfrom T 
• Board having been a directorsince1939 and 
inaging Directorfrom 1946 to!972. in 1967 he 
^eded the late Lord Sieff as Chairman and in!972 
President At the request of his colleagues he has 
:eptedthe position of. Honorary President Mrl-R. 
odman tendered his resignation, having been a 
sctorsince 1971. 1 thank them fortheir . 

Ttribirtions. During the year Mr. C. V. Silverman 
. imate director, and Mr. AK.P. Smith, a senior 
icutive, were appointed directors of the company. - 

^linsoiidated Results 

■ group sales reached £1 ,472,954,000 arid out 
fits before tax, £161,554,000. After taxes of 
5,312,000, and an adjustmentfor minority interests, 
re remains £85,51 2,000 for distribution,sgainst 
l> 535,000 last yean This figure is afterthe 
luction of £2,695,000, allocated to the Employees* 
fit Sharing Scheme, compared with £1,925,000 
- yearand £1,971,000 to fund the increase in 


The creation of wealth through profitable and 
efficient free enterprise is one of the foundations on 
which British democracy is built It maintains and 
improves living standards and the quality of life, and 
finances important social and other Government 
services. Without a thriving free enterprise sector 
within the mixed economy, the standard of living and 
quality of life for the majority will decline. 


pnr.sions awarded during the year, compared with 




>88,000 last year. OurstafFand pensioners share in 
prosperity and progress. 



riderid 

•r six years of severe restrictions, we are pleased to 
ibie to recommend a substantially increasedfinai . 
dend of 1.4587 pence pershare, which makes the 
I distribution forthe year 2.6087 pence pershare. 
would have recommended a larger dividend but 
Treasury did not agree with our interpretation of 
new rules. . • ^ V 


Staff 

Our staff, who have a reputation for friendly and good 
service, make an important contribution to our 
success. In this winter of transport strikes and very bad 
weather, their efforts to be at work on time and do a 
first class job have been outstanding. We thankthem. 

We treat each member of our staff as an individual 
and with respect keep them in the picture and 
encourage them to putforward theirviews, which are 
taken into account before decisions are made; the vast 
majority willingly accept their obligations and 
responsibilities as well as their benefits. Their attitude 
and involvement in the business are exemplary. 

Out ofover17,000 staff, who participated last 
year in our Profit Sharing Scheme, only 357 have sold 
theirshares. This yearl 8,250 of our staff qualify under 
the improved arrangements which will, if shareholders 
approve, include an option for those staff who wish to 
take advantage of the tax concessions in the197B 
Finance Act 


^aftfrGreatu>rr : : ; ‘v- 

cs& Spencer, which is one of.theU.lCs leading . * ■, 
jlers, creates wealth because of the part it plays • 

) its suppliers in developing production, both of raw 
erialsand finishedmerchandise.We operate 


U.K. Sales 

Our store sales in the U.K. have grown to 
£1,360,601,000 against£1, 134,543,000 last year, an 
increase of £226,058,000. Our sales volume, after 
inflation, increased substantially. Strikes, industrial 
disruption and the very bad weather of the last three 
months of the financial year, led to a considerable loss 
of sales, but underlying demand remained strong. 


Suppliers 

Over 92 percent of "St Michael" clothing, footwear 
and home furnishings are British made, but we 
recognise that design and manufacturing talents are 
world-wide and have accordingly developed some 
resources abroad to complement U.K. production and 
provide ourcustomers with the foil range of choice 
they seek. 

Our suppliers and we still have to import a large 
proportion of our woven fabric requirements from high 
wage countries, as the qualities and innovation we 
seek are not always readily available in the U.K. 

A number of British manufacturers are now making 
determined efforts to fill some of these gaps. 

In foods, we continue our policy of upgrading the 
quality and improving the taste. There is a ready 
acceptance of high quality, appetising foods where 
prices still represent good values. "St Michael" 
foodstuffs have an established reputation fortheir 
quality and freshness. 

Our progress continues to be based on 
"St Michael" textiles and foods but new departments, 
such as books and horticulture are making good 
progress. We woric closely with our suppliers, forty- 
eight of whom have worked with us for over40 years 
and one hundred for more than 25 years. We thank 
them. 

Experiments during the year in some of our 
medium size and smallerstores have proved there is 
scope for substantially increased business in all of 
them. Ourcustomers in these stores want the sort of 
range of "St Michael” goods too often only available in 
our largest stores. 


loyment directiy^nd rndirectiy; for over twof 
STfdred thousand people in the U.K. » ‘ 

* X &need adequate profits:. / 

« :o maintain and improve the quality ofour 
() | |*^](;T'erchandise,serviceand stores: J 

, ^ ; or ourstore development prograrhme in the U.K. 

$ tfwhich will cost £300,000,000over the next four 


itViw 


ie$>$ 


/ears; 

:orewi 

najor insurance companies and pension funds, and 


fiSo reward the 260,000 shareholders, who Include 


A, many small holders, including nearly half our staff; 

vn a 


:o reward our staff; 


take care of our pensioners. 

u year we paid £98*285,000 in taxes to central and r; 
il government iri the U.K., in addition to 
-,018,000 which we collected as agents of the 
'ernment in VAT and income tax. 


St Michael Quality 

For over 50 years the progress of ourbusiness has 
been based on upgrading the goods we sell and 
satisfying the changing needs of ourcustomers. The 
upgrading has been based on the co-operation of our 
technologists with those of our suppliers. Our 
scientists and technologists continue to make an 
important contribution to the essential search for 
improvements. 

The demand forup-to-date styling in clothing and 
footwearis ever-growing, as is the appreciation of the 
inherent comfort and wearability of wool and cotton, 
including blends, particularly those with "easy care" 
properties. 

We are not satisfied that we provide a sufficiently 
wide range of fittings in many departments to meet the 
needs of our customers and hope to give an improved 
service in the coming year. 


Good Housekeeping 

Ouriatest"Good Housekeeping Campaign" resulted in 
the elimination of a number of bureaucratic and 
unproductive tasks- in both head office and stores— 
and in improved customerservice. Margins were 
maintained and costs kept under control. 


161.5 


Turnover (excluding safes tax) £ MILLION 




% 


■-.+ 




[Goods & Services} 72 p 



Pay & Benefits Sp 
Central and Local Taxes 13p 


Dividends and Interest 2&p 
' Retained for development 4}4p 


How we used each £1 of sales 


1975 

1976 1977 1978 



1979 


EARNINGS PER SHARE 
Pence 

(adjusted for scrip issue ini 978} 


3.25 

3.33 4.21 . 4.97 

6.58 


Energy Conservation 

We improved the standards of lighting, heating and air 
conditioning in many stores. At the same time our 
continuing "Energy Conservation Campaign" now in 
its sixth year, has kept consumption under controf. We 
use less electricity than in 1974/5, despite a large 
increase in our space and the installation of more air 
conditioning and refrigeration in many stores. We 
estimate that, as a result, we saved in the financial year 
£2,400,000 at today's prices and that without our 
continuing campaign we would be using 30 percent 
more energy. We thank our suppliers and contractors 
fortheir co-operation. 


Store Development 

During the year, we opened 9 major extensions 
including the Pantheon in Oxford Street, London and a 
new store in Ashford; we increased our selling area by 
108,000 sq.ft. We improved the shopping and working 
environment in 20 other stores. In the coming financial 
year we shall open a new store in Perth, and 8 
important extensions, including the main part of a 
large developments Edinburgh's Princes Street 
Our main development during the nextfewyears 
will be in the U.K., with new stores in Truro, Inverness, 
Harrow, Redditch, Blackpool, Walsall and Exeter; we 
will rebuild and extend many others and continue 
modernising the whole chain. 


M &S Overseas 

In the EEC, we are building a major store in Dublin 
which will open this year. Our enlarged store in 
Boulevard Haussmann, Paris, is making excellent 
progress and like ourstore in Brussels is profitable; 
Lyons and Rosny II in Paris are not yet profitable. 

Marks & Spencer Canada Inc., into which our 
Canadian subsidiaries were amalgamated, comprises 
three Divisions. The Marks & Spencer Division 
operates 56 stores trading on 489,000 sq. ft; six new 
stores and two extensions will open by Christmas. 

D'AI laird's operates 61 stores on 21 9,000 sq. ft and 
Peoples 61 stores on 1,011,000 sq. ft; both are opening 
new stores. During the yearthe losses in the 
Marks & Spencer Division were substantially reduced 
while the two others made progress and excellent 
profits. 


Exports 

Exports have been disappointing. Nigeria, formerly our 
largest customer, placed a ban on almost all clothing 
imports In April 1978. Exports to Iran, ourthird largest 
customer, have ceased. Malta banned clothing imports 
from the U.K. Kenya introduced severe restrictions. We 
are developing exports to Japan’s leading retailer and 
continue toincrease our exports to Hong Kong, the 
Caribbean and South America. 


Social Responsibility 

We recognise oursocial responsibilities and helpthe 
communities in which our customers and staff live. We 
select worthwhile projects which will involve and 
benefit many. Last yearthe company made charitable 
do nations totalling £701,000 and incurred costs of 
£197,000 helping in the Fields of medicine, the arts, 
education, research, and a youth scheme run bythe 
Inter-Action Trust which has been copied in seven 
London boroughs. Staff from both head office and 
stores are willingly involved. In addition, we have 
seconded eight experienced people to help with a 
number of projects organised in co-operation with 
other companies and public authorities to assist small 
firms to establish themselves and to provide training 
and work experience, particularly for deprived young 
people. This is an area where the free enterprise sector 
is increasingly taking new initiatives. 


We shall make progress so long as we pay attention 
to people, and continue to be sensitive to the needs 
of our customers. 



A copy of the foil report can be obtained from: The Secretary (Room C133), Marks & Spencer Ltd., Michael House, BakerStreet, London W.l. 


ARKS & SP 



\our family is ourbusiness 
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7hi s::tixiiucr;<:!i: jppainaiunuiuf tf record «J)t 


Bank for ForeignTrade 

ofthe 

Union of Soviet Socialist Republics 


U.S. $28,923,520 


Finance in respect of tbe Downhole and Wireline equipment 
for the Fyodorovsk and Samotlor Oilfields supplied by 


Cameo Limited 


Arranged by 


Lazard Brothers & Co., Limited 


Provided by- 

Barclays Bank International Limited 
Citibank N. A. 

Lazard Brothers & Co., Limited 
Morgan Grenfell & Co. Limited 
Moscow Narodny Bank Limited 


with the funding and payment guarantee of 

Export Credits Guarantee Department 


Agent Bard: 

Lazard Brothers & Co., Limited 


TsOTICE OF REDEMPTION 


To the Holders of 


Continental Oil 

International Finance Corporation 

( now Continental Oil Company) 


9*4 Vo Guaranteed Debentures Due 1985 
Issued under Indenture dated as of July 1, 1970, as supplemented 

■NOTICE lb' HEREBY' GIVEN that pursuant to the provisions o£ the above-men lioned Indenture, 
#>T j&LUUU pruii-ipal amount of ilir abovi* dncribcl Debentures have been selected for redemption on 
July 1. 1979. through operation of the Sinking Fund, at the principal amount thereof, together with 
accrued iniere-t ti»%aid date, earli ill the denominatioa of $1,000 bearing serial numbers with the 
prelix letter “it" us follow*: 

Outstanding Debentures bearing serial numbers ending in any of the following two digits: 

00 03 04 <» 12 15 23 31 35 36 -13 45 60 65 71 74 75 94 . 

ALo Debentures bearing tbe following serial numbers: 


3 173 2573 4373 5673 7173 8073 10073 12273 13073 14373 15973 17973 20473 24773 

73 573 3373 4473 6473 7573 9373 12173 12373 13373 15873 16573 18673 23373 


Hu July I. 1979. the Debenture* designated above will become due and payable in such coin or 
run-envy of the I niteil Stair* of Amrrii'u a* at the time of payment shall be legal render for the pay- 
ment of pulilir- and private ilelil*. Said lh-lieulunrs will Iw paid, upon presentation and. surrender 
i lu-reof with all coupon* appertaining tln-ieto maturing after die rerlcmptioii date, at the option of die 
holder either la.P at the corporate trust office of Morgan Guaranty Trui-t Company of New 
Turk. 13th Floor, 30 Wot Broadway, New York, New York 10013, or *bl at die main.- officer 


ill Morgan Guaranty Tru-t Company of iNtiv Y ork in Bnis-els, Frankfurt am Main. London, Paris or 
j-’m ifli. or Rancj VonnifliT & ('.. .S.p.A. in Milan or in Rniue, or Bank Mtw & Hope ?iV in Amsterdam 


>r Rauijin- Internationale a ].ii\i-ni|iniirg S.A. in l.iiwnilmurpL Coupons dm- July L 1979 should lie 
•i<-t.i<-hi-il ami coliri-p-i! in tin- iimuiI inaiiiier. I'a> nieiil-' at du: vflh-es referred lo in Jb) above will be 
maili* by i-lii-'-k drawn nu a .lollar in.rouiil, or h> a Lr.iuab-r to a dollar urcoitiit maintained by the payee, 
willi a Nriv York 1 .ity bank. _ 

On and after July 1, 1979, inlercsl t-lull cease to accrue on the Debentures herein designated for 

Iitleinplinii. 

i Kited: MaviV, VK9 CONTINENTAL OIL COMPANY 


Tin 

M : 


.NOTICE 

fol fnu ingPi'benlure-' pirvfnii^Iy called fur n-di luptinii have not as yet been presented for payment: 


430 
676 
.775 
1043 
lOSn 
It 07 
1X32 
1 13.7 
!2h6 
2X65 


•JSW 340.7 44.7 1 

■-■ear. 34117 4446 
2241 3414 4465 
2351 3421 447*1 
2482 3424 4483 
23r.ll 381a 4720 
2-137 42lfl :-h,42 
2!*7«! 4223 3704 
2977 4426 6016 
3028 4423 CO 17 


602/1 
l lugs 
0(145 
1.252 
1.421 
6428 
0736 

7003 

7328 

7780 


8141 12’»22 133 . 73 157.73 
Sl-l" 13944 13392 lr,2».6 
Hi.— 0 12904 13383 16272 
10230 1290-4 13 113 17798 
1210? 12-471 14357 177?9 
12114 13039 14358 17601 
12U8 13100 1435:1 17803 
12220 13138 143*0 17K07 
12795 13139 144S8 1780? 
12314 13141 15658 17810 


2806 2 
18420 
19421- 
18424 
18?37 
18042 
18944 
18946 
201?7 
20302 


30306 

20525 

20396 

20684 

20*86 

20602 

21196 

21-97 

21224 

21340 


21352 214 66 22171 23368 23*73 

21383 21403 2247S 23387 24488 

21394 21475 23010 2338B 24594 

21306 21482 23221 23414 24628 

213:19 21488 23223 23416 

21403 21490 23225 23418 

21411 21493 23226 23432 

22435 21496 23242 23433 

21443 21497 23323 23453 

21451 21498 23328 23459 . 


NOTICE OF REDEMPTION 


To the Holders of 


SCOTT PAPER OVERSEAS FINANCE N.V. 

(now Scott Paper Company) 

8-;. i f c Guaranteed Debentures Due July 1, 1986 
Issued under Indenture dated as of July 1, 1971, as supplemented 


NOTICE IS HEREBY" CIYF.N that pursuant to die provisions of the above-mentioned Indenture, 
£1.31 8 until priin-ipal amount r»f ili<» .ilmv.- il.-i rilinl fi.-l .i_-n ( u r«r~. has been selected by lot for redemption 
•>n Jnlv ]. 1“79. dirou^li opL-raliuii of the Sinking i'nuil. at the principal amount thereof, together with 
ai i innl inlM»L to --aid date, a- follows: 


OITST YNIHNG DEBENTURES OF UA MJHIO "EACH OF PREFIX **M“ BEARING 
SERIAL NUMBERS ENDING IN THE FOLLOWING TWO DIGITS: 

20 2L 27 23 31 46 73 76 89 21 





ALSO OUTSTANDING DEBENTURES OF PREFIX 
REARING THE FOLLOWING SERIAL NUMBERS: 


3428 2018 37*>R St 93 0098 7498 8893 

tWK 2 iM 4 26i» 42 HK 5WH lio'.'S 77?B a»8 

7.->J 2298 3198 4493 07?3 07?R 7393 ?0nB 10398 114*i* 12U93 14ID8 15198 10633 13296 19293 

1173 2J:ia 33^8 4338 6998 7223 3458 9398 2069S 11938 14398 35593 16S9S 16393 13798 


?3?S I lens 12098 13S5S 14493 15098 37298 1869S 19998 
i89S 11398 12428 13793 14793 15898 17793 18998 


On July 1.1 17*1. die Delwn inn* designated above will become ilue and payable in surh coin or enr- 

" ” be legal tender for the pay- 


renry of ilin United Stale? of America a* ai the time of payment shall 
liu-tiL of public and private debts. Said Debentures will lie paid, upon presentation and surrender 
i hereof with all coupons appertaining di ere to maturing after the redemption date, at tbe option of the 
holder cither (a > at. die corporate trust office of Morgan Guaranty Trust Company of New York. 
30 Wo** Broadway, I3th Floor. New York, New York 10015, or lb I at the main offices of 
Ylnrznu Guaranty Tru^t Company of Now Y'ork in Bnwse!?. F.-anklurt am Main. London and Pari'-s 
Bantu Naaionale del Lavoro jn Milan and Rome. Swka Bank Corporation in Basic. Geneva and 
Zurich. Bank Mve* & ITopr NY in Amsterdam, Credit Lyonnau in Pari-. Societe Genera is de Banquc 
S.A. in Brussel* and Batii|u>- Genera !« du Luxembourg S.A. in Luxembourg. Payments at the offices 
referred to in UO above will 1* made by check drawn on a dollar account, or by transfer to a dollar 
account maintained by the payee, with a New York City bank. 

Coupon j line July 1. MTV should be detached and collected in the rental nreiiimr. 

Oii ami after July L 1070. interest shall cease to accrue on die Debentures herein designated for 
payment. 

SCOTT PAPER COMPANY 


Dated; May 29, 19 T9 


By MORGAN GUARANTY TRUST COMPANY 
of sew YOflK, Trustee 


NOTICE 

The folio wine: Debentures previously called for redemption have not as yet been presented for 
payment: 

DEBENTURES OF $I,0TO RACE 

M- 342 C37 7302 3357 421? *305 4343 4364 4442 4914 9729 9739 106S9 110717 1437® 

528 745 1293 131* 4 HI 42M 4311 4344 4366 446a 5?4ii S730 8745 11068 14375 


Compares 
and Markets 


Financial Times 

OK COMPANY NEWS 


McCorquodale calls for 

£3m as profits rise 5% 



Eva finishes 
flm lower 


McCORQUODALE AND CO, the 
Security printing and engineer- 
ing group, announced a 5.3 per 
cent increase in interim pre-tax 
profits to £L38m and a one-for- 
four rights issue to raise £3.2m 
net. 

The cash raised will replace 
bank overdraft used to finance 
: he recent acquisition of Cox 
and Wyman, a paperback printer 
and binder, pay for new plant 
worth £300,000 and add to work- 
ing capital 

Tbe acquisition, costing a net 
£2m, was announced a month ago. 
Mr. John Wood, McCorquodale's 
chief executive, said it will not 
contribute much to 197S-79 
profits because of the temporary 
financing costs, and a decision 
to change tire new subsidiary's 
year end. This means only five 
months profits will be brought to 
account. 

The issue price of the new 
shares is 105p and is payable in 
fdfl not later than July 13. It 
has been underwritten by Klein- 
wort, Benson and the brokers 
are Hoare GovctL 

The group is paying an interim 
dividend of 2.64 p. It has fore- 
cast a final of 4.66n on the 
increased capital which would 
lift the total payout by 15 per 
cent The Treasury has con- 
firmed thaL if current dividend 
control measures continue after 
July 31. the increase would be 
apnroved. 

Stated earnings per share rose 
from 10.38d to 12J39p. 

Commenting on the interim 
figures directors said that while 
pre-tax profits rose 5.3 per cent, 
the underlying performance was 
somewhat better. u Trading 
results of oversea s subsidiaries 
have been converted at exchange 
rates ruling at the end of the 
relevant periods,’' they said. 
This reduced profit before tax 
for the half year by about 
£60,000. 


BOARD MEETINGS 

TODAY 

Interims: T. Cowie, Dobson Park 
Industries. Elaon and Robbins. James 
Finlay. Hickson and Welch. Morgan 
Crucible. 

Fioals: Airflow Streamlines. Brent 
Walker. Buckley’s Brewery. Cullen's 
Stores, Culter Guard Bridge, Dorana- 
kande Rubber Estates. Guthrie, 
Harrisons and Crasfield. Leigh Interests, 
600 Group. WGI. Warren Plantations. 

FUTURE DATES 
Interims:— 

Bertrams June 12 

Fenner (J. H.) June 19 

Tndent Television June 26 

Finals: — 

Baker Perkins June 21 

Baraoora Tea June 19 

British Benzol Carbonising ... June 12 
British Cinematograph Theatres June 14 

Don June 14 

rorringron June 14 

Dundonien June 11 

Hill Samuel June 12 

Llovd IF. H.V June 20 

Powell Dutfrvn June 37 

Rowion Hotels June 8 

United Spring and Steel June 19 

Youghal Carpets June 8 


required to acquire Cox and 
Wyman would have lifted the 
debt/equity ratio to around 50 
per cent, but the latest issue 
adds £3.2ra to shareholders funds 
and gearing falls to 35 per cent. 
Because of the temporary financ- 
ing costs. Cox and Wyman will 
pot contribute much to the latest 
year’s figures but, with some new 
plant and an injection of work- 
ing capital its performance 
should pick up substantially. 
Elsewhere, MeCorquodale's North 
American operations are still 
loosing money, albeit at a slower 
rate, and break even is not 
expected until next year. The 
outlook in the UK is not particu- 
larly bright but a slight increase 
on last year’s £4.1ra pre-tax can 
be expected. The shares dropped 
7p to 123p. giving a prospective 
yield of 9.1 per cent 


• comment 

McCorquodale has adopted the 
wise course of using the favour- 
able climate for equity issues to 
trim its borrowings. Debt in the 
1977-78 balance sheet totalled 
£8. 6m, against shareholders funds 
of £21.4m. The net £2m 


Crosby House 
£0.85m loss 


Crosby House Group has 
agained passed the preference 
dividend. With a group deficit of 
£847,567 in the profit and loss 
account for the year to Decern- 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output fl975=100); engineering orders f 1975 =100): 
Tetail sales volume, retail sales value (1971—100); registered 
unemployment (excluding school leavers) and unfilled vacancies 
(000s). All seasonally adjusted. 


1978 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Dec. 

1979 
1st qtr. 
Jan. 
Feb. 
March 
April 
May 


Indl. 

Mfg. 

Eag. 

Retail 

Retail 

Unem- 


prod. 

output 

order 

vol. 

value 

ployed 

Vacs. 

107.0 

1022 

99 

106.4 

246.4 

1,409 

188 

110.8 

10-L5 

96 

107.9 

254.4 

1,367 

213 

11 L5 

1052 

103 

110.7 

266.6 

1,380 

213 

109.8 

102.6 

114 

111.7 

273.0 

1,340 

230 

111.2 

103.6 

113 

113.8 

279.8 

1.321 

231 

108.2 

10 LO 


110.3 

276.4 

1.351 

234 

102.6 

93.0 

89 

109.6 

273.1 

U39 

236 

110.4 

103J 

99 

110.4 

275.4 

U63 

231 

111.5 

10&2 


110.8 

279.8 

L350 

236 




115.4 

290.6 

1,311 

250 






1,307 

257 


OUTPUT— By market sector: consumer goods, investment goods, 
intermediate goods (materials and fuels): engineering output, 
metal manufacture, textiles, leather and clothing (1975=100): 
boosing starts (000s, monthly average). 


1978 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Nov. 
Dec. 

1979 
1st qtr. 
Jan. 
Feb. 
March 


Consumer 

Invst 

Intmd. 

Eng- 

Metal 

Textile Housg. 

goads 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

1052 

98.8 

116.3 

99J 

96.6 

98.0 

17.S 

108.0 

98.1 

122.4 

99.8 

107.4 

101.2 

27.1 

108.0 

99.7 

123.2 

101.0 

101.2 

103.6 

23.0 

103.5 

96.9 

123.3 

96.8 

97.6 

101.7 

20.2 

106.0 

96.0 

123.0 

96.0 

93.0 

103.0 

20.7 

106.0 

98.0 

126.0 

99.0 

102.0 

101.0 

15.8 

1W.2 

97.4 

125.4 

97.7 

96.0 

99.3 

12.7 

99.0 

91.0 

117.0 

91.0 

77.0 

95.0 

10.1 

105.0 

100.0 

129.0 

ino.n 

102.0 

100.0 

12.7 

108.0 

lOLO 

130.0 

102.0 

109.0 

103.0 

15.4 


EXTERNAL TRADE— Indices of export and import volume 
(1975=100): visible balance; current balance: oil balance (£m): 
terras of -trade (1975=100); exchange reserves. 


1978 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 

1979 
Jan. 
Feb. 
March 
April 
May 


Export Import Visible Current Oil 
volume volume balance balance balance 


Terms 

trade 


Resv. 

US$bn* 


119.6 

113i 


-361 

-620 

105.4 

20.63 

122.2 

110.0 

-173 

+ 135 

-414 

104J5 

16.75 

1242 

114.4 

-365 

- 49 



16.55 

125.1 

112.8 

- 1 

+339 

-480 

106.7 

15.77 

113.1 

107.3 

-119 

+ 1 

- 60 

107-7 

1626 

Not available due to 

Industrial dispute 

i; 

16.62 


figures now expected nert week 


17.45 

T21.47 

21.53 


FINANCIAL— Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies' net 
inflow: HP. new credit; all seasonally adjusted. Minimum 
lending rate (end period). 


Bank- 



Ml 

M3 

advances DCE 

BS 

HP 

MLR 

1978 

^0 

% 

^0 

£m 

inflow 

lending 

r 0 

1st qtr. 

24.3 

238 

17.5 

+1,811 

1,049 

1,373 

6j 

2nd qtr. 

10.1 

25.0 

242 

+2200 

694 

1206 

10 

3rd qtr. 

17.2 

82 

8.6 

+ 591 

746 

1,541 

10 

4th qtr. 

13.1 

13.0 

8.7 

+1,875 

878 

1,576 

121 

Dec. 

1979 

15.1 

13.0 

8.7 

+ 14)92 

254 

507 

121 

1st qtr. 

72 

10.1 

32.7 

+ 1.621 

777 

1,586 

13 

Jan. 

14.6 

18.9 

2L2 

+ 801 

289 

525 

121 

Feb. 

17.6 

20.6 

24.1 

+ 1,089 

231 

531 

14 

March 

12 

10.1 

32.7 

- 269 

257 

530 

13 

April 

168 

12 

192 

+ 814 

343 

572 

12 

INFLATION— Indices of 

earnings (Jan. 

1976: 

= 100); 

basic 


materials and fuels, wholesale prices of manufactured products 
(1975 = 100); retail prices and food prices (1974 = 100): FT 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec. 1971=100). 



Earn- 

ings 4 ' 

Basic 
- mails.* 

Whsale. 

mnfg.* 

RPI* 

FT* 

Foods* comdty, Strlg. 

1978 

lfltqtc. 

123.1 

140.2 

149.2 

190.6 

197.3 

238^1 

64.6 

2nd qtr. 

129.9 

146.3 

151.8 * 

195.8 

203.8 

242J7 

6L5 

3rd qtr. 

133.2 

14+9 

154.8 

199 J! 

206 2 

253.74 

62.4 

4th qtr. 

136.4 

147.1 

157.3 

202.6 

208.0 

257.69 

62.7 

Dec. 

138.0 

14&3 

158^ 

204J2 

210.5 

257.69 

63^ 

1979 

1st qtr. 

140.1 

152.1 

161.5 

208 J9 

218.8 

268.83 

64.4 

Jan. 

135.7 

150.8 

160.0 

207J2 

217^ 

260^3 

63.5 

Feb. 

141.1 

152.2 

161.7 , 

208.9 

218.7- 

267J6 

63.7 

March 

143.4 

353.3 

163.1 

210^ 

2202 

268^3 

66.1 

April 


157.6 

165.3 

2145 

221.6 

277.11 

67.1 


Not 


seasonally adjusted, f Reserves: now revalued annually, 
new estimates. 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 CornhUI, London EC3V 3PB - Tel: 01-623 6314 
„ - Index Guide as at May 31, 1979 

Capital Fixed Interest Portfolio ..I U4.S0 

Income Fixed Interest Portfolio 105.00 . 




her. The final was automatically- 
passed last year. Now the interim 
dividend for the current year 
has been passed. 

The annual meeting will be 

held on June 14 when it is ex- 
pected that Mr. J. Keatley, the 
chairman, will predict a fairly 
rapid improvement in the com- 
pany's fortunes despite the 
phasing out of the temporary 
employment subsidy which con- 
tributed £150,000 last year. 

The detailed figures for last 
year show that losses in tbe 
freight forwarding side were re- 
duced from £297.000 to £196.000 
and the warehousing division 
produced a nominal profit after 
losses of £60.000. 

Losses on the general trading 
front doubled to £119.000 but that 
business has now been largely 
wound down, according to the 
directors. The container 
division is now making profits 
around £100,000 and a new 
accounting system has been In- 
troduced, the effects of which 
should become apparent, in the 
figures for the six months to 
June, due lo be published in 
August 


A FURTHER decline in Ute 
second half, with the surplus fall- 
ing from £L56m to XD.95m, left 
profits of Eva Industries down at 
£1.9$m in the year to March .31, 
1979, compared with £3.01m pre- 
viously. Turnover stood at 
£2a09m, against £2&2&n- 
Mr. T. R. Astley, chairman, 
says the problems leading to pro- 
fit reduction were almost totally 
confined to the agricultural tool 
division. This was also • respon- 
sible for the lower first half 


surplus of JEl.OSra (£1.45m). 


James 
Burrough 
over £3.3m 


THOUGH AFFECTED by increas- 
ing material costs, the weak U.S. 
dollar and the national transport 
strike. James Burrough, dis- 
tillers of Beefeater Gin and 
Borzoi Vodka, lifted taxable 
profit by £0.23m to £3.35m in the 
year to February 2S, 1979. 

Safes, including duty, were 
helped by substantially higher 
turnover in the home market to 
reach £31.63m (£25 .Sim). 

In spite of rises in prices, profit 
margins remain under pressure 
and it might be difficult to main- 
tain the same Drofit level in the 
current year Mr. Alan Burrough, 
the chairman, warns. 

A second net Interim dividend 
of 3.35 p raises the total to 4£24p 
C4J29p) per 25p share. The com- 
pany has close status and its 
shares are traded in .a market 
created by M. J. H. Nightingale 
and Co. 


/here has been a . further 
severe drought in Thailand dur- 
ing the second half, tbe chairman 
savs, but by securing export 
orders, the Thai company ended 
the vear in profit. 

He says the East African mar- 
ket temporarily dried up 
primarily because of the Ugana- 
dan war. Prospects in this 
market -are now good, particu- 
larly with the provision oE 
foreign aid.- 

Far East prospects are improv- 
ing and negotiations are in pro- 
gress for manufacture m 
Indonesia. After a difficult first 
half, the Brazilian company is 
now trading satisfactorily 
domestically and in its North 
American market. 

After reviewing prospects, the 
chairman is confident in recom- 
mending the maximum per- 
mitted dividend— the net final 
of 3p per 25p share lifts the 
total to 5.4p t4.Sp). 

Tax took £629.000 (£787,000), 
of which £540,000 (£546.000) was 
applicable in the UK. Exchange 
losses totalled £315.000 against 
£187,000. and there was an 
extraordinary debit of £23,000’ 
last time. .. 

Stated earnings are 12.3p 
(21.6p) before extraordinary 
items and exchange losses, and 
9p (ig.4p) after exchange losses. 

1978-79 1977-78 


tools market. Thailand suffer 
the effects of *. second ^senS 
drought and thus the eonid&£ 
tion from the import agricttito]& 
tools division .. crashed 
£2 .21m to £889,000. This yearS 
group can look forward to a m* 
stable political environment 
East Africa and might re&Jfc 
ably hope for .'less exceptmM 
weather in South East a£ 
Brazil has apparently tccom> 
after a very difficult first hg&- 
but while a mannfactun. 
license is under discussitjfiTSj 
Indonesia, Eva is seeking^ 
lessen its dependence on th. 
periodic climatic and potiftM 
storms of the Third World. TW 
StDckfis acquisition, now the suk 
ject -of litigation, has yet to ortwe 
the complete answer and thefifit- 
siage of (his strategy may 
be a license to manufacture jj- 
Trantor, a transport and geoem 
purpose tractor, throughout jU 
EEC. A radical shift in trading 
emphasis might require de £55 
negotiation with Anglofe^ 
nesian which holds a 2(183 per 
cent stake but the R/e of lOj/S 
published - earnings, down & 
yesterday to 94p, assumes ^ 
the pick-up by the traditional 
operating spheres should fc 
reasonably swift. The maximum 
permitted dividend yields M 
percent. 


Carroll 
ahead 
to £2.7m 


Sales 

Profit bafore tax 1.982 

Tok* 

Net profit 

Minorities 

Attributable 1.157 

Extraordinary debit 
Exchange losses .. 

Available 

•UK £540.000 (£546.000). overseas 
£89 000 (£241.000). 


£000 

£000 

28.909 

26,275 

1,382 

3.012 

629 

7B7 

1.353 

2.225 

196 

330 

1.157 

1.895 


23 

3115 

187 

842 

1.6SS 


• comment 


EVA is pinning its sharp, if not 
entirely unexpected, shortfall on 
tbe East African agricultural 


ON SALES ahead from £4 
to £54.15nv Carroll Indt 
the tobacco group, lifted taj 
profits from £l.Sm to £2.6Gm?L 
the half year to March 31. lifts. 
Last year’s surplus totaikd 
£4.Sm. . . ? 

After tax of £3SO,000. agaiatf 
£511,000. the net profit' ts jip 
from £1.29m to £2 -28 ul Stated 
earnings per 25p share are, up 
from 5.3p to 9J>p. 

Tbe interim dividend is lifted 
from 2.148p net to 2.988p. Las! 
year's total was 7.0965p. Tht 
directors propose a one-for-mx 
scrip and intend to pay -a Boa 
dividend on the increased Capita' 
of at least 13 per cent on tin 
25p shares. 







profits up 84% 


Year to 31st March 


1979 


1978 


Turnover 

£48.928,000 

£42,309.000_ 

+ 10% 

Profit before tax 

£4,552.000 

£2,479,000 

+ 84% 

Profit after tax and minorities 

£3,007,000 

£1,333.000 

+126% 

Dividends per Share 

5.20p 

4.30p 

+ 21% 

Earnings per'Share 

14.37p 

e,37p 

+126% 

Net Assets per Share 

124.27p 

69.99p 

+ 78% 


Full use was made of the spread of our manufacturing 
capabilities and each division improved on its performance of 
the previous year. 

Our marketing strength which held up against the most 
severe competition both at home and abroad and our 
technical expertise will enable us to meet the challenges that 
lie ahead. 


The freehold land and buildings have been professionally 
valued as at 31 st March 1 979 revealing a surplus of £9;8m 
over the previous book value. The Share Capital and Reserves 
increased from £1 4.6m to £26.0m. 


in the light ofthe increase in Reserves the Board is proposing 
a Capitalisation Issue of one new ordinary share for every 
two shares presently held. 

Kennedy Campbell, Chairman- 


armitageA 


BETTER BATHROOMS 


shanks 


Head Office: 

Arm itag e Shanks Group Limited. 
Armittge, Staffordshire. 






W1CE 


a 


Office end Electronic Machines 

Limited and subsidiary companies 


United Kingdom Distributors of Adler, Imperial and Triumph Typewriters, Calculators, and other : - : 

Business machines and Supplies. -.. V 


Results for 1978 


1977 

1976 

Turnover 

£20,753,766. 

£17,603.682 

£15,418,635 

Protit alter Tax 

1,073367 

930,732 

842,801 

Shareholders Funds per Share 104 Op 

87.0p 

?4.0p 

Earnings per Share 

17 J5p 

152p 

13,8p 

Dividend per Share 

4.6p 

4.1 p 

36p 


Prospects for 197^;} 


Useful increase in 


turnover so far. 
General, prospects 

are good., 


02333 QQd) Imperial 


_ CooK'icfthi'fleDw*Wvl'ACS«B«IS 
t^riCMincafrof" ' .' 

103 iSi Banish High ShaA 
LoaAia Sfe' t :Lh 



•-}- 
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Ex. buys 
mine 


KENNETH MAR5TON, MINING EDITOR . 


OTHER SURPRISE develop- 
it involving Australia's Metals 
. deration comes with the news 
- ; the company is buying out 

interest of its equal partner 
he small Nepean nickel mine 
Western Australia— -America's 
eport Minerals— for A$2.1nz 
•toil. 

■ i order to finance the deal, 
als Ex. has placed 2.29m 
■es at S7.5 cents <46.5p): the' 
■ent London ciim-premium 
e is 63p.' Our Sydney cohres- 
dent reports that the 
ctors -say that negotiations 
? been “on and off" for 
■ral years and were resumed 
• recently. 

ie Nepean move was 
tpected as Metals Ex. had 
' this week seen a sizeable 
of its share capital come to 
with Mid-East Minerals. It 
>wed market manouevres 
:b had given the latter a 22.47 
cent interest in Metals Ex. 
the expressed intention of 
ig this to 30 per cent -In the 
re. 

le reason behind the Metals 
desire to fully control the 
ean property is not hard to 
In the latest six months to 
.■raber the small nickel opera- 
contributed earnings of 
□d SA400.000 on an output 
r e of 1,338 tonnes. 

% *if.with the wodd nickel price 
v 4 "i [(coving and. Metals Ex. now 
t ng mining rights to nearby 
‘ deposits at Redrass and 

s "''*vdP awa 7 this mine will “con- 
rle substantially to the com- 
% as one director said. 

t\ } ^ ' will have to. The company’s 
•Greenvale mine: in Queens- 
— once again partnered, by 
port Minerals— -continues to 
s heavy losses. In the same 
□onths to December, Metals 
through its Queensland 
ating arm, lost A$7.05m. 
e Metals Ex. board say that 
Nepean deal, together with 
urchase of additional mining 
s, has provided the company 
greater “flexibility with 
ii to work and develop its 
*rn Australian nickel min- 
operations and take fullest 
iLuge of the considerably 
oved outlook for nickeL” 

eck strong 
■ half-year 

— PROFITS .from operations 
anada's Teck Corporation 
soared to C$4.9m (£2m), or 
•nts per share, in the sir 
is to March 3L They were 
,000, or ID .cents, per share ' 
same period of a year-ago, 

's John Sdganidi ■ from 
to. - 

-v owns or controls a mix 


of mines. Production in the 
latest half-year was 50,000 ounces 
gold, 516,000 ounces silver, 25.3m 
pounds copper, 48m pounds zinc 
and 2.6m- pounds niobium 
oxide. The petroleum division 
accounted for. 505,000 barrels of 
oil and 2bn cubic feet of natural 
gas. 

By the - end. of next year 
Molybdenum will be added to the 
product 1 tee as the CS15Gm High- 
mount project In the Highland 
Valley of British Columbia gets 
on stream. Annual output of this 
mine is expected to be 45m 
pounds copper and 4.5m pounds 
moJy, with higher moly output in 
the first two years. 

Buffels 
pays 120c 

THE South African gold mines’ 
June dividend season is getting 
under way with a 'flourish. Best 
expectations are matched by the 
General Mining group’s Buffels- 
fontein with a final dividend of 
120 cents (68p) which makes a 
year’s total of 200 cents com- 
pared with 170 cents for 1977-78. 

U follows ah outstanding final 
of 290 cents (l65p) declared by 
the Anglo-Vaal group’s Harte- 
beest which brings the latter's 
total for the year to 400 cents 
against 250 cents for the pre- 
vious 12 months. Another strik- 
ing payment is a much better 
than expected interim dffiO cents 
(17p) declared by the antimony- 
producing Consolidated Murchi- 
son which paid no dividend for 
1978. 

* Less exciting is the. interim of 
7i cents (4.3p) declared by the 
■marginal gold - producer West 
Rand Consolidated -'which is also 
a -major producer of -uranium. 
Also marginal as regards gold, 
but with important uranium pros- 
pects, Stilfontein is paying an 
interim of only 35 cents (20pi 
which goes against - market 
expectations of up to '60 cents. 

■ Even so, the payment compares 
with only 16 cents a year ago 
and the subsequent final, of 50 
cents. Meanwhile. Stilfontein 
should see sharply rising earn- 
ings io the rest of this year in 
view of the higher gold prices, 
which particularly; benefit 
marginal producers, and the start 
up of the uranium plant in the 
third quarter. - r .- 



GOLD AND BASE METAL MINES— 
Output of concanuatu {73 per cent 
grade) lor April: Ian 26 tonnes, col inn-. 
Site nil. Four . months ended Aptjl 30, 
1979: tin 102 tonnes, columbite 1 twine. 
Four, months ended April 30, 197t£. Tin 
100 Tonnes, columbite 1 tonne. ?- 
- KINTA KELLAS- TIN— Output tin- 
ore Idt April: 31 tnimea {March: 
23V tonnes). 


Associates fall 
hits Pegler 


FULL-YEAR PROFITS of Pegler 
Haitersley are in line with the 
board’s prediction that the sur- 
plus would be similar to the 
previous year's. 

With associated profits falling 
from £6.53 m to 14.5m, the profit 
after interest comes out at 
£13.89m, compared with £l3.lSm. 

But after a metal stock appre- 
ciation of £520.000, against a 
£600,000 depreciation, the taxable 
surplus rises from £12.5Sm to 
£l4Hlm. Sales for the period 
rose from £86-S3m to £95.S5m. 

At half time the pre-tax profit 
was static at £5.4m. 

After tax of £5.0Sm (£4.91m> 
the net profit is up from £7.67ra 
to £9.l3m and stated earnings per 
25p share are ahead 5p to 31. lp.’ 

The net final dividend of 5.03lp 
lifts the total from 7.685p to 
8.561 p. 

The group makes and sells 
industrial valves, building pro- 
ducts and general engineering 
products. 



1979 

1978 


roc© 

£000 

Salas 

95.845 

86.825 

Trading profit 

9.330 

C.757 

Associated profits 

4.496 

6,530 

Interest charge 

136 

106 

Profit axel, maul stock 



adjustment 

13.690 

13.181 

Est. metal sik . opprac. 

520 

1600 


14.210 

12.581 

Tax 

5.080 

4.912 


9.130 

7.689 

Dividends 

2.521 

- 2.256 

Retained 

6.609 

5.413 


t Depreciation. 

• comment 

Despite a sharp downturn in 
associate income, Pegler Halters- 
ley has met the interim forecast 
of broadly unchanged profits if 
the £l.lm positive turnround on 
metal stock depreciation account 
is ignored. The McEvoy associate, 
whose contribution probably 
slumped from £3.9m to around 
£2.5m, was always bound to 
disappoint and it would be uawi?e 
to expect much discernible im- 
provement until the full brunt 
of the energy crisis works 
through to a renewed explora- 
tion initiative on marginal fields. 
Again, it is difficult to predict 
very much more than a same- 
aaain £2m profit contribution 
from the valve division, worth 
about £40m to turnover, so a 
swift recovery to the 1977-78 
peak of £ 18 . 2 m pre-tax depends 
largely on the residual level of 
growth potential in the building 
products division. With a con- 
tribution which may even have 
doubled to about £5m, building 
products supplied the impetus 
for the overall 38 per cent rise 
at the trading profit level, but a 
further substantial advance is 
asking rather a lot of the house 
construction and improvement 
market this year. The shares 
climbed 8p to 168p yesterday but 
j p/e of 5.2 on published earn- 
ings looks prepared to wait per- 
haps two years before recovery 
is accomplished, although the 


well-covered dividend yields 7.9 
per cent at this level and there 
may be something more once 
restraints are lifted. 

Mountview 
expands 
to £1.2m 

ON TURNOVER little changed 
at £2,106,139 against £2,091,441, 
Mountview Estates, property 
dealing and investment group, 
expanded taxable profits from 
£957,734 to £1,211.688 for the 
year ended March 31, 1979. 

The directors report that the 
company has taken advantage of 
the increased activity in the 
market for tenanted residential 
oroperty to increase its stocks, 
with the consequence that it 
has again made use of part of 
the facility available from its 
bankers. 

From earnings of 11.64p 
(9.19p) per 5p share, the net 
dividend total is raised by some 
13 per cent from 1.3235p to 1.5p, 
with a lp final — under present 
dividend legislation the company 
would expect to obtain Treasury 
consent on account of its record 
level of cover. 

Tax took £629,709 f £497.9961 
and dividends absrcbed £7\000 
(£66,175). After a surplus of 
£18.346 last time on liquidation 
of a subsidiary and a transfer 
of £2.000 (£20.346) to reserve, 
retained surplus emerged at 
£504,979 compared with £391,563. 

TRUST HOUSES 

The change in the parent com- 
pany name agreed by share- 
holders at Trust House Forte's 
annual meeting in April has been 
formally approved by the Depart- 
ment of Trade. The company 
will now be known as Trusthouse 
Forte. 


Advance by 
Fredk. H. 
Burgess 

PROFITS BEFORE tax of 
Fredk- H. Burgess, the unquoted 
agricultural engineering group, 
advanced from £3,404,749 to 
£3,866,005 for 1978. Sales fell 
£350,000 to £82. 74m. although the 
1977 figure included a first 
contribution from Bamfords of. 15 
months. 

Trading profits rose from 
£5,712.144 to £6,282,239 before 
depreciation of £987,130 
(£827.716) and interest of 
£1275,341 (£1,336.527). 

Divisional contributions to 
turnover and trading profits 
were: farm machinery £67,644.675 
and £5,718,401; fuel oil £8,180.301 
and £201.749; and building 
materials £6,901,049 and £362,089 
respectively. 

Tax charge was higher at 
£847,691, against £318.745, leaving 
net profits down slightly from 
£3,086.004 to £3,018,314. 

Minority interests were 
£350,224 (£423,702). Preference 
dividend absorbs £265,478 this 
time and ordinary payments 
increased from £55,860 to £63,000. 

T. Harrison 
sees record 
performance 

A MATERIAL increase in pre- 
tax profits for the first four 
months of the current year was 
reported by Mr. T. C. Harrison, 
chairman of T. C. Harrison, at 
the annual meeting. He was 
confident the group would again 
achieve record results in 1979. 

The Sheffield-based car, com- 
mercial vehicle, agricultural and 
earth mo ring equipment concern 
turned in a best-ever surplus of . 
£3.l)5m in 1978. 

Mr. Harrison said that, during 
January and February, the 
group was still feeling the 
effects of the Ford strike and 
the transport dispute completely 
stopped vehicle supplies. 


Armitage Shanks profit 
on target at £4.55m 


PRE-TAX profits up 83.6 per 
cent to £L55m are reported by 
the Armitage Shanks Group for 
the year ended March 31, 1979 
and have met the forecast made 
in February at the time of the 
proposed merger with Johnson- 

Richards Tiles. 

Turnover of the group, maker 
of plumbing fixtures and fittings, 
advanced 15.6 per cent - to 
£48. 93m. 

Earnings per share before 
exchange differences are stated 
as 14.37p against 6.37p and a 
final dividend of 3-l9p lifts the 
total from 4.3p to 5.2p. 

In view of an increase in 
reserves, the directors are also 
proposing a one-for-two scrip 
issue. 

Each division, both in the 
UK and overseas, contributed to 
the substantially improved 
result, the directors say. 

In the light of anticipated 
continuing inflation in the value 
of stocks, the board has con- 
sidered it prudent to assume 
that all the ACT on 1978/79 
dividends will not be recover- 
able in the near future. 

Year 

1378-79 1977-73 

„ £000 £000 

Turnover 48.928 42.309 

Profit 5.061 2.979 

Interesi 509 500 

Profit b afore tax 4.552 2.479 

Tax 1.381 1.030 

Nat profit 3.191 1,449 

Minorities IB* 116 

Exchange differences . 96 43 

Extraordinary credit ... 107 *2 

Dividends 1.088 900 

Retained 1.716 392 

• Dobit. 

Freehold land and buildtegs 
owned by the group have been 
professionally valued as at 
March 31. 1979 and reveals a 
surplus of £9.Sm over book 

value which will be incor- 


porated in the accounts. The 
share capital and reserves 
Increased from £14.6m to £16 m. 

• comment 

An impressive rise in pre-tax 
earnings at Armitage-Shanks was 
ia line with the £4. 5m forecast 
made by the group at the time 
of the abortive Johnson-Ri chard s 
merger in January. The lOp 
share price rise to S9p can 
therefore be best explained by 
the surprising 21 per cent divi- 
dend increase. Taken together 
with the one-for-two scrip issue 
and the property revaluation, it 
suggests a strategy of bid 
defence. Whether the group will 
look so attractive to a potential 
suitor at the end of the year is 
an open question. The buoyancy 
of the public and private sector 
replacement market was the key 
to last year's success, but it is 
doubtful whether the improve- 
ment in earnings and margins 
can be sustained this year. At 
the same time, the elimination 
of the Nigerian and Iranian 
markets will intensify UK com- 
petition, though Armitage is 
finding some foreign compensa- 
tion in Malaysia and South 
Africa. Apart from ceramics, 
which contributed 40 per cent 
of UK turnover last year, 
reorganisation of other sectors 
now appears to be paying off. 
All in all. the group will do well 
to make £5m pre-tax this vear. 
It is still a prey to cyclical 
trends and. on a fully taxed 
basis, the dividend is 'covered 
only 1.7 times. Despite yester- 
day’s excellent results, there- 
fore. the shares are probably 
not too cheap on an unexciting 
staled of six on published earn- 


ings (rising to 10 fully tased) 
and a yield of 9 per cent. 


Small rise 
for Carr’s 


Milling 


FOLLOWING LAST December's 
indication that tin- current \ear 
bad started well. Carr’s Milling 
Industries reports pre-tax profits 
for the 26 weeks io March 3. 1979. 
ahead by £19,000 in £475.000. on 
external sales £4.6Sm higher al 
£16.6m. 

Although the group's bakeries 
are profitable and its agricultural 
interests buoyant and making 
good progress, continuing severe 
losses by Society Fare and 
sharply reduced margins on flour 
have affected the half-year result. 
The directors .say this makes it 
difficult for them to forecast the 

full year outcome. 

After u 52 per cent half-yearly 
tax charge of £247,000 i £237.000 «. 
net profits for the period were up 
by £9,000 to £225.000. Bui having 
regard to capital allowances and 
various reliefs available to t In- 
group. the directors say ii 
appears unlikely that the rale nf 
tax charge for the current year 
will approach (his figure. 

The net interim dividend is lp 
per 25p share against u.9p. 
absorbing £50.000. and (he 
directors intend to recommend a 
final payment in ihe light of any 
legislation that may he in force 
at the time — last v ear's final was 
L.96p. 


GRE less confident 


Mr. i. E. H. Collins, chairman 
of Guardian Royal Exchange 
Assurances was less confident of 
the group achieving higher 
profits this year following the 
poor experience in the first 
quarter. The severe weather at 
the beginning of the year in the 
UK and in Europe had resulted 
in heavier losses than occurred 
in the first quarter of 1978. The 
number of motor claims in the 
UK were 20 per cent higher, 
while there were three times the 
number of burst pipe claims 
compared with last year. 

Nevertheless, he still hoped 
that the growth in investment 
income together with the effect 


P J 
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% OMPANY NOTICE 



General Mining Group 

DIVIDEND DECLARATIONS 


NOTICE’ IS- HEREBV GIVEN that dlvidenctir1iav« been declared by the undermentioned romoanies. payable to 
araholders. registered at tfu> Close of business on 22nd Juno 1979. Tho registers of members of tiic companies 
II br closed from 23rd June. 1979 to 6ih July 1979 both days inclusive. 

* No instructions -involving a change of the office of payment will be accepted after the last day to register. 

The dividends ere declared in the- currency of tho Ropublic or South Africa. Payments from the United 
ngdom office will be made «n United Kingdom currency tho rate ol exchange ruling on the undermentioned 
nancy conversion dates or the Iket day thereafter on which a rate ol exchange is obtainable. 

Non-iesidcnt shareholders tax ; 6f 'T5% win be deducted Worn dividends payable to shareholders whose 
’jistared addresses are outside the Republic of South Africa. 

Payment will be mado' by the. translor secretaries mentioned below. 

The lull conditions of payment may be inspected at or obtained Irom tho London office of the companies or 
3 offices ol the trensler . secretaries. 

AH companies meniiotied are incorporated in the Republic ol South Africa. 

Dividends on sfidros included in share warrants to bearer of Wes: Rand Consolidated Mines Limited, will 
paid in terms ol e notice to be published Icier. 


DIVIDENDS 


Name of Company 


iffelsfontem Gold Mining Company Limited) 
ihoniotn Gold. Mining Com perry Limited 
oil Rand Consolidated’ .Mines Limited 

— Ordinary Shares ’ •. 

—Deterred Shares ' 

e Griqualand. Exploration 

-Company Limited 

’•ntruit Limited 

ana-Natat Coal Corporation Limited...—. 

- a Clydesdale (Tel) Collieries Limited 
— Ordinary Stock 


& finance • 


\ 

j Divi- 
dend 
No. . 

Fur 

share | 
cents 

i 

Posting 

data 

Currency 

Conversion 

data 

I 

i Descrip- 
tion 

j 

44 

120 

9 8.79 

30.7.79 

i Final 

50 

35 

9 .8 79 

30.7.79 

Interim 

96 

7« t 

9.8 79 

30.7.79 

Interim 

87 

425 

9.B.79 

30.7.79 

Interim 

56 

20 

23 8 79 

13.8.79 

Interim 

26 

24 

23.8 79 

.13.8.79 

Final 

33 

14 

23.S.79 

13.8.79 

Final 

132 

IB 

23.8 79 

13.8 79 

Final 


Total 
Dim. 
dend 
lor the 
year 
cems 
200 


3S 

24 


26 


As tho amount and phasing of capital expenditure on Malls Colliery is now more definite. it has become 
ssible to increase lho percentage of earnings declared by Clydesdale as dividends. Unless there are 
•foreseen developments the total distribution of 26 cents per share for the current year should at least 
mamrsinori m the -coming yoat. An adjustment to reduce the differential between the mienm and lino! 
/idends will be mode in December 1979. 


ndon Office: 

nces House. 
Gresham Street, 
ndon EC2V TEN. 


Transfer Secretaries: 

Charter Consolidated Limited. 
P O. Box 102. 

-Charter House. 

Park Street. 

Ashford. Kent TN24 BEQ. 


By ordBr ol the Boards 

GENERAL MINING AND FINANCE CORPORATION LIMITED 

London Secretaries- 
per L. W. Humphries 

6lti June 1979 


ART GALLERIES 


JPL FINE ARTS. 24. Davies St. London. 
W 1. 01-493 2630. PIERRE BONNARD 
DRAWINGS. May 29-July S. ’ Mon -Fri. 
10 - 8 . 


LEFEYRC GALLERY. CONTEMPORARY 
PAINTINGS. Weekdays 10-5. Sacs. 10-1. 
At 30. Bruton Street- London. W.l. TcL 
01-493 1572. 

MORTON MORRIS 8 CO. fin assooation 
wire J. L. W Bird). 32. Bnrv Street. 
St. James's. London, S-W.1. 01-930 2628. 
Exhibition al 19re century witercoUm 
Ol the WEST INDIES until 22nd June. 
Weekdays 10.00-6.00. SaL 10:00-1.00. 

MALL GALLERIES. The Mall. S.W.1. 
Society ol Grannie Artists. Mon.-Fri. 
10-5. SatS. 10-1. unlit June 15. Adm. 
20 o. 


MARLBOROUGH, 6. Albemarle St.. W.l. 
SIDNEY NOLAN Selected worKs and 
new S'kohlts. Mon.-Frl. 10-5.30. 5at. 
10-12.30. 


OMELL GALLERIES. 40. Albcrmarle St. 
Piccadilly. W.l. New selection ol fine 
medern French paintings. including 
Blanchard Cnetlous. Deschamp*. Delln. 
Grosor. Hcrve. Jaroo. Pe*se:. Robin, etc., 
and nnc modern British marine paintings 
and watercolours. 


THACKERAY GALLERY. 15. Thacfcerav 
St.. Kensington So.. W S. 01-937 SM3. 
LESLIE PROTHERO. Until 15 June. 


ENSO'GUTZETP OSAKEYHTIO 
1973 /I 98 S FF lflO.OOO.UOO 

lice is -hereby given ■ io . bondholders of the above loan 
.1 the amount redeemable on July 16th. 1979, 1.e. FF 4,000.000 
* bought in the. market, 
tount outstanding;. FF 86,000,000. 

THE FISCAL AGENT 
IvREDIETBANK S-A. 
. . ...-T. . . Luxembourgeoise 

'xembburg, June 7y 1979. 


s'*. 

it 


JBLIC NOTICES ART GALLERIES 


(DLL METROPOLITAN BOROUGH 

.000 Billi d« Off Ml* 

ret* offered on Stit June 1979 and 

■lloutod at a rate of 

“riSre totalled Ttim 

> only hiiis eutsniHfins. 

- FIF.l REGIONAL COUNCIL BILLS 

.000 Bills Issued 6.6.79, maturing 
11-m‘S. Applications retailed 
-0 000 and thure are £4,000.000 
’ uc-tandlng. 

STHCLYDE ^REGIONAL' COUNCIL 

.000 Hills^&yucd 6.6.79- maturing 
tl AppHsttiana retsUcd 

OiOOO and tnere-wievjtt* ,000.000 

. uBtanding. 

IS LEY METROPOLITAN BOROUGH 
COUNCIL BILLS-. . 

.ooo- Bint ruoed S-&70 maturing 
*r ti Appffeetian ttnaiied - 

.000 4M . tl»re am , S3.WQJJOT 
jisuuduin- t ■ ■ - 


AGNEW GALLERY. 43 OM Bond SL. W.l. 
01*629 6176. Exhfbltlen of OLD 

MASTER PAINTINGS-UMII 27 July. 
Mon.-FN. 6.30-S.30. Ttrars. until ». 


CRANE KALMAN GALLERY. 1 ?B. Brernp- 
Idl Hd 5 W.2. 01-564 7566. MODERN 
BRITISH. EUROPEAN AMD AMERICAN 
PAINTINGS AND SCULPTURE. Mon.-Frl. 
10-6. Sat. 10-4. 


FINE ART SOCIETY, 140. New Bond St.. 

W1. 01-629 5116. THE RE-DISCOVERY 
OF GREECE and HENRY & HORNEL 
In Japan 1893. 


LEGAL NOTICES 


THE COMPANIES ACT. 1946 
In the Matter af TYVEEDTOV.'N LIMITED, 
High Court of Juslico No. 00G90 ol 1979. 
Ga roues. Haulage Transport and Coin- 
opcraiad Laundries. Winding -up Order 
mado 2 April 1979. Dote and ploco ol 
Meeting: 19 June 1979. Creditors 11. 3D 
a m.. Contributories 12 Moan: boih ai 
The Official Rccoivor's Office. Paros 
House, St. Andrews Road North. St. 
Annes-on-Sea. 

J. M. CHRISTENSEN. 

Deputy Official Receiver and 

Provisional Liquids tor. 


THE COMPANIES ACT. 19« 

In the Matter ol R. A. D. SHIPPING 
SERVICES LIMITED. Shipping Agents. 
Winding-up Order mode 30th April 1979. 
Date and place of lirst meetings: 
Creditors 20th June 1973, at Room 239, 
Tomplar House, 81 H»gn Hoiborn. Lon- 
don WC1V 6LP at 11.00 o'clock; cpnrri- 
buiones on the ssmo day and sr tho 
same place at 11.20 o’clock’. 

L. H BATES. 

Official Rocoiver and 
Provisional Liquidator. 


OMELL GALLERIES. 22 Bury Street. St. 

SW1. 19th CENTURY 
ENGLISH AND CONTINENTAL OIL- 
PAINTINGS Our current clock comericet 
over h»o hundred selected worts with 
oners Irom £400 fo C2 OOO. For further 
deta il s Phone 01-839 4274-5. 

LUMLEY CAZALET. 2J Cavles St.. W.l. 
01-499 5058. AKIRA KUROSAKI — 

Re cent Woodcuts. Until 27 July. 

DONALD HAMILTON FRASER New Paint- 
ings. GORDON BALDWIN New Coramid 
until 14 June at Sohun Gallery. Station 
Road. Heplev on Thames. 0491 2 6224. 


EXHIBITIONS 


GROSVENOR HOUSE ANTJQUE5 FAIR. 
Part Lane. W.l. 13 June. 5.00 n.m. 
to 10.90 o.m. 14-23 June 11 a.m. to 
7.30 p.m. Closed Sunday. Admission 
.£2.00 Including Illustrated handbook. 


TRAVEL 


GENEVA. Basle. Zurich & Berne, widest 
range of chcaa flights irom 4 UK air- 
ports. Brochure CPT LTD.. 01-351 2191. 
Tele* 919078. ATOL 369B. 


GAL ERIE GEORGE. 96-9*. Gewoc Street. 
W.l. 01-935- 3322. Fme 19th and 2Dlh 
Centure British & European oil paintings. 

watercolours and orauhKS at ”*44 

prices. Cl 00 -£2.000. Mon.-Frl. 10-6. 


HAMILTON!, 13. Carlos Place, nt. 

Grtun-nor 5 a.. W.l. 489 9*93-4. 

C-’ imoorUBt oxnjoiiioa or the French late 
tmoresslMBt oamrer Mutd vmo 
I nciufliJia oils, watercolours, drawings 
and llttwgrepH. 


THE COMPANIES ACT. 1S43 
In ihe Mailer of M GRANT LIMITED. 
Tobacconists. Windreg-up Order made 
JOth April 1379. Date and place ol 
lirst. mooting s: Creditors 33th June 1979, 
at Room G3D, Atlantic House. Hoiborn 
Viaduct. London EC1N I'HD ai 10 00 
o'clock- Conmbuionos an ihw s=ime day 
and ol the same mccc al 10.30 o'clock. 
H. W J. CHRISTMAS. 

. Official Receive' jncf 
Provisional Liquidator. 


LOCAL 

AUTHORITY 

BONDS 


Every Saturday the 
Financial Times 
publishes a table 
giving details of 
LOCAL AUTHORITY 
BONDS 

on offer to the public 


For ndrcrtisemetii details 
l>lcase ring S. Coortcr 
01-348 8000/ Extn. 700S 


of tbe rate increases made or 
about to be introduced would 
overcome the poor start to the 
year and lead to improved 
overall profits, even though this 
would be harder to achieve. But 
this forecast was made provided 
that there were no further 
setbacks arising before the year 
end. 


Better year 
expected for 

James Neill 

> 

AFTER- FIVE months' trading, 
current year results of James 
Neill Holdings were expected to 
be better than last year’s, said 
Mr. H. Neill, the chairman, 
at ihe annual meeting. 

For 1678. pre-tax profits of 
the toolmaking and general 
engineering group were down 
from £3.7Sm to £2.02m. 

Sales of the group’s UK com- 
panies in the first five months 
of this year were, up by 15 per 
cent (home sales by 21 per cent 
and exports by 5 per cent) and 
profits were also showing im- 
provement, the chairman 
reported. 

Last year the group speot £3m 
on plant and machinery and Mr. 
Neill expected it to spend no 
less jn 1979. 



Interim'. .. 



THOS.W WARD LIMITED 

RESULTS FOR THE HALF YEAR ENDED 31st MARCH 1979 (UNAUDITED) 


* TRADING PROFIT UP BY 19 X 

* PROFIT BEFORE TAX UP BY 321 

* BASIC EARNINGS PER SHARE UP FROM 4-6p TO 5 6p 



1979 

1978 


trooo 

£'000 

Turnover 

117,835 

106.722 

Trading profit 



Iron and steei 

2^42 

874 

Construction 



(Bssodsted companies £1850.000 1978 - £1893.000 (consoEdstsd 8 months in sircars}) 2,7 85 

3,320 

Engineering 

664 

280 

Motor vehicle distribution 

1,007 

1.018 

industrial services 

628 

676 


7,326 

6.168 

Interest 

1,159 

1.482 

Profit before taxation 

6,167 

4.686 

Taxation 

3,236 

2.322 

Earnings 

2531 

2,364 

Add extraordinary items 

33 

996 


2,964 

3,360 

Dividend 

1,091 

856 

Profit retained 4 

1,873 

2,504 

Basic eamings per share 

5.6p 

4.6p 

Interim dividend per ordinary share (grass) 

3.1 p 

Z5p 

Registered Office: Thos. W. Ward Lid., 

Albion Works, Savife St., Sheffield S4 7UL 


All of these securities having been sold, this advertisement appears as a mailer of record only. 


NEW ISSUE 




$ 50 , 000,000 

ALLIS -CHALMERS 

CREDIT CORPORATION 


10o3S% Debentures Due 1999 


Lazard Freres & Co. 


The First Boston Corporation 


Goldman, Sachs & Co. 
Salomon Brothers 


Blyth Eastman Dillon & Co. 

In cor por aicd 

E. F. Hutton & Company Inc. 
Loeb Rhoades, Hornblower & Co. 
L. F. Rothschild, Unterberg, To wbin 


Merrill Lynch White Weld Capital Markets Group 

Merrill Lynch. Pierce. Fenner & Smith Intsrpsraud 

Bache Halsey Stuart Shields Bear, Stearns & Co. 

Incorporated 

Dillon, Read & Co. Inc. Drexel Burnham Lambert 

Incorporated 

Kidder, Peabody & Co. Lehman Brothers Knhn Loeb 

In co rpo rated Incorporated 

Paine, W ebber, Jackson & Gnrtis 

Incorporated 

Shearson Hayden Stone Inc. Smith Barney, Harris Upham & Co. Warburg Paribas Becker 

Incorporated A. G. Becker 

Wertheim & Go., Inc. Dean Witter Reynolds Inc. A. E. Ames & Go. Dominion Securities Inc. 

lacnpontcd 

ABD Securities Corporation Atlantic Capital Basle Securities Corporation 

Corporation 

Daiwa Securities America Inc. . EoroPartners Securities Corporation Robert Fleming 

incorporated 

New Gout Securities Corporation The Nikbo Securities Go. 

Itilemutjonal. Inc. 

Scandinavian Securities Corporation 


Klein wort, Benson 

Incorporaud 

Nomura Securities International, Inc. 


Tamaichi International (America), Inc. 


June, 1979 






problems 


BY FAY GJESTER In Oslo 


TWO OF Norway's long-estab- 
lished industrial groups. Nor*k 
Hydro and Borregaard. and two 
of its recently created oil com- 
panies, Statoil and Saga, are in- 
volved in the ambitious new 
petrochemical complex which 
has just been completed al 
Rafnes in the eastern part of the 
country. 

The £500m complex, based on 
low-priced feedstock from the 
Ekofisk field in Norway's part 
of the Norlh Sea. was regarded 

as a potential goldmine when it 
was planned, in 1974. The 
world’s petrochemical industry 
was working al full capacity, and 
prices were high. Since then, a 
number of negative develop- 
ments have hit both the industry 
in general and the Rafnes pro- 
ject in particular. None of the 
four partners in the undertak- 
ing expects to see much profit 
on this investment until the 
mid-1980s, if then. Plans for 
further Norwegian expansion in 
petrochemicals, based on feed- 
stock from the giant Anglo-Nor- 
wegian Statfjnrd field, have been 
quietly shelved. 

Recently the explosion nf 
feedstock prices, particularly 
the price of naphtha, has led lo 
speculation that European pro- 
ducers will have to increase 
their product prices, despite the 
industry's chronic over-capacity. 
If this happens to any signifi- 
cant extent it will improve the 
competitive position of the 
Rafnes complex. 

Naphtha is the main feed- 
stock for Norway's competitors, 
but Rafues uses cut-price 
natural gas liquids <NGL) from 
Ekofisk. supplied by the com- 
panies developing the field 
under a 15-year agreement with 
the Norwegian state. Deliveries 
of this cheap feedstock have at 
last begun to reach the plant, 
after a two-year delay caused 















! T" 








Production platform fc.niing part of the central complex at Phillips Ekofisk field 


by hold-ups in building the 
separation plant at Teesside. The 
delay in deliveries of the NCL 
is one of several misfortunes 
Rafues has suffered. It meant 
that initial production had to be 
based on high priced raw 
materials bought on the open 
market. Although Ekofisk opera- 
tors Phillips Petroleum agreed 
to pay some compensation for 
this, the sum involved is under- 
stood to be less than what the 
Rafnes partners have lost 
thrnuuh the h>ild-up. 

E' en .a substantial rise in 
product prices would leave the 


Norwegians with a lot of handi- 
caps to overcome. An important 
one is the extremely high cost 
of the Rafnes facilities. They 
have turned out to be far more 
expensive than was expected 
when the decision to build was 
taken in 1974. and more expen- 
sive than similar plants in other 
parts of the world. 

Another handicap the 
Norwegians will face is an 
increasing trend towards pro- 
tectionism within the EEC. This 
is a direct result of the over- 
capacity in the petrochemical 
industry' worldwide 3nd the 


growing competition from low 
cost producers, particularly in 
the Arab countries and Eastern 
Europe. The European majors 
are very worried about losing 
market shares. So far. they 
have not pressed their govern- 
ments to raise tariff harriers. On 
the contrary, these have been 
gradually lowered. But the 
majors have been integrating 
vertically, buying outlets for 
their products in the plastics 
industry. This naturally reduces 
the ” free ” market for these 
products. 

Norsk Hydro was pursuing 


the same strategy when it 
acquired a 50 per cent stake, 
Iasi October, In the UK poly- 
vinylchloride (PVCl producer 
Vinatex. Vitiates has an annual 
capacity of 60.000 tonnes of PVC 
and 25.000 tonnes of PVC com- 
pound. and is thus a large user 
of vinyl chloride monomer 
(VCM), Norsk Hydro’s most 
important product from Rafnes. 

The central element of the 
Rafnes complex is its cracking 
plant, designed to transform 
Ekofisk N'GL into 300.000 tonnes 
of ethylene and 70.000 tonnes of 
propylene per year. This unit, 
which came on stream in 
August 1977. provides the raw 
material basis for the rest of 
the complex, which comprises a 
plant making chlorine {capacity 
— 120,000 tonnes per year) and 
caustic soda (130.000 tonnes), 
and one making VCM (300,000 
tonnes per year). 

Two kilometres to the south, 
at Ronningen. are the related 
polyolefin facilities. They make 
polypropylene ( 60.000 tonnes 
per year) and high and low 
density pqjyethylene (50,000 
and 110,000 tonnes per year, 
respectively). 

Ownership interests are split 
up as follows: Cracker — Norsk 
Hydro 51 per cent. Statoil 33 per 
cent, and Saga Petrokjemi 
( petrochemicals offshoot of Saga 
Petroleum) 16 per cent; 
Chlorine-Caustic Soda Plant — 
Norsk Hydro 50 per cent. Borre- 
gaard 50 per cent; VCM Plant 
— Norsk Hydro 100 per cent; 
Polyolefins — Norsk Hydro. 
Statoil and Saga Petrokjemi one- 
third each. Operator responsi- 
bility for the cracker and 
Chlorine-caustic sola plants is 
Norsk Hydro's, while Saga Fetro- 
kjemi runs the polyolefin plants 
at Ronningen. 

The site for the Rafnes com- 
plex was chosen because of its 


The Norwich way 

is knowing what makes the wheels go round. 



This massive truck, towering above its driver, 
is one of a fleet of eighteen working round the 
clockfor Derek Crouch Limited. 

The whole fleet, like other 
plant and machinery 
on the site, is insured 
with Norwich Union. 
Derek Crouch 
value the advice 
they get from' 
Norwich Union s 
local engineer David Haines 

f /sn J.L — I L. I \ “T“l 


someone who knows what makes 
the wheels go round. 

With Norwich Union 
smaller operators 
throughout the United 
Kingdom enjoyjustthe 
same friendly contact 
with experts. 

Whether you are concerned with plant 
and machinery or choosing a profitable life policy, 
this personal approach to insurance is charac- . 
teristic of our special way of doing things; J 







Financial Times 




CARR’S MILLING 
INDUSTRIES LTD 


ofoMlt' 


proximity to Norsk Hydro's 
largest industrial plant,. Pors- 
grunn Works, at Heroya in Tele- 
mark. It lies only 3 km from 
Porsgninn, on the opposite side 
of the Frier Fjord. The two 
facilities are linked by a 3,600 
metre tunnel under the fjord, 
containing pipelines for the 
transport of products. Some of 
the VCM from Rafnes is used, 
for instance, to make PVC at 
Porsgrunn. 

A fact which no one con- 
sidered when the' choice was 
made was the transport hazard 
involved. Rafnes. which lies 
deep inside a long and winding 
fjord, is dependent for its opera- 
tion on water-borne supplies of , 
cargoes which are both explo- 1 
>sive and poisonous. The fjord is I 
one of the most difficult in i 
Norway to navigate, with several j 
narrows and strong currents. ' 
Since the petrochemical plants j 
came on stream, hazardous | 
cargo traffic has increased con- ! 
siderably. There have been 
several incidents of tanker 
groundings or near misses, but 
so far without serious conse- 
quences. 

The closest shave came last 
January, when the British gas 
tanker Humboldt, carrying 3.300 
tonnes of propane to Rafnes, 
actually holed during a ground- 
ing. The ship's steering gear 
bad been put out of action by 
an electrical failure. Currents 
carried it past a reef, which 
ripped a 3-metre-long gap in its 
bows. 

The mishap was a severe 
shock for local people. Some 
of them began to doubt a 
statistical analysis (carried out 
by Det norske Veritas) which 
concluded that a person living 
in the neighbourhood was as 
likely to be killed by a thunder- 
bolt as by gas from a tanker 
accident in the fjord. 


Interim Statement 


Sales 

Less inter-company sales of 
products for re-processing 


26 weeks to 26 weeks to 
3rd March, 4 tti March? 
1979 1973 : 

.£ £ 
16,216,000 13,137,000 


53wee*5*o 

2nd Sep) 

1979: 

J 28 . 912 . 0 G 6 


1,614,000 1,214,000 2,815,000 


Sales to Externa! 
Customers 


16,602^X10 11.923,000 26,097.000 


Profit before Taxation 
Estimated Taxation 


475.000 

247.000 


456.000 

237.000 


932,00* 

257 , 006 ; 


Profit after Taxation 


228,000 219,000 675,006 ■ 


Net Profit Attributable to 
the Group 


226,000 219,000 674,000. 


The Figures for the 26 weeks to the 3rd March, .1979 (and forth#. '; 
comparable period of the previous year) are unaudited arid show— 
estimated taxation at 52% of the profit for comparative purpose/ 
only. Having regard to the Capital Allowances arid various reliefs - 
available to Group companies it appears unlikely .that the rate, of V- 
charge for tax for the current financial year will approach -this i 
figure. " 


In my Review of 1978 I indicated that the current financial year^ 
had started well and the results for the first half year are ahead of .. 
those for the comparable period of last year. The Group's bakeries 
are profitable and our agricultural interests buoyant and malting ;.: 
good progress. However, continuing severe losses by Society Fare 
Ltd. and sharply reduced margins on flour have affected the result -f 
for the first 26 weeks and make it difficult to forecast Group results 
for the year. ’•'•. - 


The Directors have declared an Interim Dividend on the Ordinary - 
Share Capital of the Company for the year ending 1st September . 
1979 of I.OOp per share (Interim Dividend 1973 O^p^ser shared Tfiti: ■ ? 
Dividend declared will absorb £50,000 of the profit and wifi be paid / 
on 2nd July, 1979 to those registered as shareholders on 22nd Junq, - 
1979. 


When the results for the year are announced the Directors wifi, 
recommend the payment of a Final Dividend in the light of any 
legislation that may be in force atthat time. 1 


Carlisle, 7th June, 1979. 


Ian C. Carr (Chairman) : 



From the Annual Report and Statement 
of the Chairman, Mr. E. D. D. Ryder 


Netprofitof £1,514,832 after transfer to . . 
Inner Reserves. 


sinner Reserves stand at a new record level. 


j *£500,000 transferred to Published Reserve. 


*Dividepd increased by the.maximum . . 
permitted. 


Financial Highlights 



1979 

.1978 


£ 

■ C z 

Issued Capita r — Preference 

1.685.000 

1.685.000 " 

Ordinary- 

4, 324.571 

3.734.000 

Reserve 

3,500.000 

.. 3.000,000 

Profit & Loss Balance 

1,605,355 

1.474,543 

Proposed Bonus Issue 

— 

540.571 • 

Shareholders Interest 

11,114,926 

10.484,119' 

Total Assets 

423.530.521 

433,793.890“ 

Total Assets. ~ Shareholders Interest 

38.10 

41.4. 

Profit 

1.514,832 

1.731,918 

Dividends 

884.025 

797.700 ' 


Cater Ryder & Company Limited 

1. King William Street. London EC4N 7AU 
Telephone: 01-623 2070 


EUROBONDS 


The Association of International Bond Dealers 
Quotations and Yields appears monthly in the 
Financial Times. It will be published in an eight-page 
format on the following dates in the remainder -of 
1979: - 


July 9 

August 13 

September 10 


October 


November 12 
December 10 


There is a limited amount of advertising spl?? 
available each month; if your company is ; ih_teresf^{ 
in taking advantage of this offer plsase/.Gpiitact-. v 


- .-.ST 


The Financial Advertisement Department 


on 01-24S 8000 Ext 424 or 7008 
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lM : i#thorn Leslie to receive -s 

compensation 


Eurocanadian chief 
attacks FW board 



; and W. Hawthorn Leslie, 

. e company, \yhose. - jnarixie. 

• gineering interests were 
' tionalised in 1977, announced 
. at final compensation terms 

’ ve been agread with the 
‘ ivernment. 

Following lengthy talks wiUi 
e Department of Industry, 

. ' -iwtiiorn. Leslie is to receive 
11 lal -compensation of £L4Sm, of 
-lich £55*0,900 bas already been 
' id. The balance of £925 BOO will 
paid shortly in Government 
. »ck. 

Hawthorn Leslie also revealed 
at il has agreed to buy two pri- 
:te companies under common 
S^mei-shlp for a maximum of 
>1,076, the company's -first 
luishion since nationalisation. 

the same time the group re- 
rted interim profits fnr the 
If year to December 31' 1978 
ghtly up at £101,370 (£98,055). 
\tr. K. J. Chapman, a director 
Hawthorn Leslie, last night 
loomed the compensation 
tlement as . “better than 
oected ” The final total " was 
ich nearer to our figure than 
»irs," he added. • - 
Che two new ... businesses 
i.uired are Jcdmond Engineers 

• £ Flash Fasteners, whose 
- i vj ties . include light metal 

jsswork, pressure - dieca sting 
d metal finishing! 

The benefits of recent tnvest- 
• .-nt were evident in their last 
ir’s results but Hawthorn 
slie plans to make further 
ids available “to sustain con- 
■ued growth.” 

Combined taxable -profits of 
Imond and Flash for the year 
the end of January 1979 were 
50,203 (£103.962) on turnover 
£2.2m fflLSoi). 

Profits of Hawthorn Leslie for 
; six months to last December 
,*lude £118,776. -from the parent 
upany, a £34,130 loss by the 


trading ' subsidiary Servodyne 
Controls,- -and minorities of 
£16.724. Tax is £2S,546 (£24,53S) 
and there is an extraordinary 
item of £994.110 relating to the 
agreed compensation payment, 
leaving net profits of £1 ,067m 

IfOttm):.' ■: 

The net interim dividend is 
L25p and the directors intend 
•to pay a .final dividend for the 
year of 2p net per share, 

AURORA OFFER 
REJECTED: DEALINGS 
TO BE INVESTIGATED 

The Board . of Edgar Allen 
Balfour hat totally rejected the 
£13. 8iu offer from Aurora Hold* 
ings as “not in the interest of 
shareholders, or employees.” 

At the same tbne it has asked 
the .stock* exchange for ao 
investigation into the dealings 
in Balfour's shares on Monday 
morning when Fanmure Gordon, 
as Aurora’s broker, picked up 
some 25 per cent of the equity. 
The stock exchange has agreed 
to conduct an initial 
investigation. 

Balfour's Board had sought a 
meeting -with Aurora to clarify 
the . “ important. issue” of the 
rationalisation Aurora intends to 
carry but in the special steels 
division if the merger takes 
place. 

Aurora insisted on a foil 
meeting with. . both parties' 
financial advisers present but 
Balfour refused to agree to such 
a detailed meeting. 


GALLIFORD’S £0.9M 
ACQUISITION 

Gain ford Brindley has pur- 
chased A P. W. Construction 
(Holdings) for £945,750. The 


Jessel reconstruction 


eswtr Trust, the ' Investment 
pahy 'beaded by ‘Mr: Oliver 
a-^nat e 1;. ~-fe ~ plaming/ra major 

<? : 3§H*al Teprgan isaitJon. ' : ' ; 

'move . - follows the 
/ ’ :7* ^nonneemen t earlier' this-, year 

* ' Triist' been 

‘ : anteda dealer's licence by the 

* : -partment of Trade: . 

i The terms of the reeonstruc- 
r '" rr are one qew. 5 per cent pre- 
' SSSfetT £1 sharp", for, every. 2:5 
is ting- 10 per cent £1 pre- 
rence share, one new 5 per 
.it preference share for every 
existing 7 per cent £1 pre- 
-- • fence share, and . one new 

’ “‘‘'binary 5n share for every five 
~ 2. nsting ordinary 25p shares. A 
“ ’ *■' ‘‘fats issue of up tn S08.500 new 
linary 5p shares at par to raise 
mnd £40,000 is also proposed. 
Is will be underwritten by Mr. 
sel without charge. 

"he scheme is designed to 
ure the dividends payable on 
new preference shares, which 
I constitute 90.4 per cent of 
new capital, are within the 
n pony's income! 
fr. T. A. Lewis, a Jessel Trust 
ector, said last night that the 
sting preference shares carried 
standing dividend arrears for 

ir and a half years. 

‘ il is a term of. the proposal.” 

added, “that these will be 
ived since there is no 'pros- 
of the company being able : 

* pay them. The holders, ' how- 
— — ?r. will receive a fixed divi- 

nd and further participating 
his on shares in the reduced 
lital.” . : V 

in n letter to shareholders, 

.. -. Jessel reveals that share- 
.Lders’ funds . now stand st- 
out £150,000. The board, he 
/s. intends to develop tfe- 
lipany on investment lines, 
}viding risk capital on ocea- 
ns, and also - to use . aecmnii- 
c-d capital gains 1 tax losses of 
out £400,000 for the benefit of 
’mbers. 

Tessci Trust's directors,' who 
? recommending the scheme. 
Id 274.551 shares (23-S per 
at i in the company. The shares 
? dealt with under Rule 163(2). 

EED STENHOUSE 

-Mergers lalkg between Heed 
_*enh«msc of Toronto a 53.78 per 
n owned subsidiary of Sten- 


. house Holdings, and. the Pine- 
burst Corporation . of Los 
Angeles, have been called off. 

The talks. - : which revolved 
round the possibility of grouping 
both companies-' U.S. insurance 
broking operations, were first 
announced in March. Trans- 
atlantic mergers or merger dis 
cussions have been frequent in 
the sector in recent months. 


BMCT DIXON STAKE 
JUST UNDER 30% 

Mr. Graham Ferguson Lacey’s 
private investment group, Bir- 
mingham and Midlands Counties 
Trust, has increased its stake in 
David Dixon and Son 1 to within 
0.3 per cent of an automatic bid 
for the company. Dixon, which 
manufactures' woollen ' doth, 
hosiery and underwear; made 
a record profit of £490,000 in the 
year to March, 1978. In the six 
months to last September pre- 
tax profits increased from 
£202.000 to £365.000, with record 
order books promising increased 
profits for the full year. 

OEM SHARE' S4LE 

Office and Electronic: Machines 
has been notified that 710,000 
shares owned by the late Mr. E. 
Markus in his own name and that 
. of nominees have been sold by 
the executors to Triumph /(tiler 
of West- Germany, the main 
supplier of OEM products. 

Mr. G. Weeks, chairman nf 
Triumph AdJer has been invited 
to join the board of OE2L 

SHARE STAKES 

Alexander Bowden Group — 
C. L. R. Hart, director, bas sold 

50.000 shares. 

Thomas Bortbwick and Sons — 
Sir John Thomas Bortbwick. 
director, sold 120.000 ordinary 
shares on Juno 4. 

British Electric Traction Com- 
pany — C. S. Wills, director nf 
Rediffusion Television — a sub- 
sidiary of BET — has disposed of 

50.000 BET deferred ordinary 
. shares. 

Guinness Peat Group— Com- 
pagnie de J'Occidcnf pour la 
Finance et ^Industrie has an 
interest in 3.536.626 ordinary 
shares (5.4 per eeni). 


>ainsburv expansion plans 

'-estimates ir it had been effective 
this year, there would have been 
a distribution of just under £lm 
in shares or cash to about 
19.000 staff. 

Pearl boost 


the next three years, the- 
Saiasbary supermarket group 
peels to open well over 50 
w stores — the largest : expan- 
.n programme the group has 
dertaken. Mr. J. D. Sainsbury, 

? chairman, says irr hfs annual 
, iorL 

.•.Following the ' opening of 
'en ' new supermarkets in 
rS-79. the group has been 
ire successful lately in secur- 
: . suitable sites- and gaining 
inning, permission, the chair- 
m says. 

One of the features last year 
.s tile success of new super- 
sets in tlic North West and 
is intended tn continue open- 
I new stores, north of - the 
isting trading areas as 
propnate biles become avall- 
U\ 

. The accounts show - future 
pital expenditure authorised 
directors, at ; £53m against' 
; 0m a year earlier and £lStn 
15m) contracted but not 

nvided. 

For the year ended March 3L 
: 79, group profits before tax 
sc from £27.1m..!to .£31. Sm on 
les of £lbn against £Sllnt. 
*.A profit is reduced to 26.9m' 
ter adjustment? for Vdepre- 
tiion, £5.9m, cost of sales, 
.Ini and searing,' £441,000; 

Mr. Sainsbury .says the;annual 
crease in sales voluiWe was the 
ghost the group had achieved 
tec the ending, of wartime 
ntrols.-The sales increase of 
J per cent; when adjusted for 
nation represents a volume 
•ijwih of Iff per cent.' 

The. directors ..ate - prosing 
profit - ‘.haring' scheme ' for 
ith runtime and part-time, 
nployees who - -have been 
uplnycd for at feast two. years. 
If approved, the scheme -will 
' operative- with? fiSfittPsfrom 
179-80 ' hut “tic' ' chairman 


from unit- 
linked policies 

Substantial success in the sales 
nf unit-linked life business this 
year is reported by Mr. F. L. 
Gornerj chairman of the Pearl 
Assurance Company. 

. As a result of a television 
campaign, sales of linked con- 
tracts in the first four months 
ol this year had reached the level 
for the whole of 197S, itself a 
record year for sales of linked 
policies.- -- 

The company had invested 
£500,000 in this business. Further 
. outlays must be expected- and the 
chairman warned shareholders 
iiot to expect a positive return 
on the investment over the short 
tern 

The -company had also been 
badly hit by the winter weather, 

. with severe losses In tbe property 
account and the motor account, 
though the motor account had 
been less severely affected. 

ULLESHALL 

A transposition made the last 
lines of yesterday's comment on 
the UlleshaJl Company inde- 
cipherable. The passage should 
have read " a 55 per cent pro- 
perty revaluation has Improved 
the shape of the balance sheet, 
but the shares are nonetheless 
fairly rated on an undemanding 
slated pA? of 3.1 and a yield uf 
7.4 per cent." 


consideration is to be satisfied by 
£555,750 cash from Galiiford's 
own resources and the issue of 

600.000 ordinary' shares. In addi- 
tion, Galliford has purchased the 
freehold of the Tipton properties, 
together with certain leasehold 
interests, for £35,000 cash. 

Net assets of APW at June 30. 
1978. amounted to £866,032 (after 
providing for deferred tax of 
£278,510;. Pre-tax profits for the 
year ended on that date 
amounted to £131^44. APW is a 
construction and property com- 
pany based in Worcester. 

PILKINGTON BUYS 
MICRO-MnJJQNG 

Pilkinglon Brothers bas 
acquired Micro-Milling for 
£500,000, satisfied by the issue of 
131.193 ordinary shares. 

MM specialises in high preci- 
sion boron grinding and has 
acted as Pilkington's supplier of 
finely ground boron for use in 
fibreglass reinforcement. At 
February' 2S the net assets 
amounted to £301,000. 

MEGGOT 

Meggitt Holdings announces 
that agreement has been reached 
for the purchase of the freehold 
16,500 square foot leasehold fac- 
tory at Dominion Road. Bourne- 
mouth, presently used as a 
machine shop by Meggitt 
Engineering. 

The consideration is £165,000 
cash. The purchase will he 
financed from existing bank 
facilities. 


The current net asset value of 

Furness Withy shares is well 
above £7. according to Mr. Frank 
Narby, chief executive of Euro- 
Canadian Shipholdings, which 
owns 10 per cent of the com- 
pany. Tbe Furness shares closed 
3p up at 284p yesterday. 

Mr. Narby, who was speaking 
at a London Press conference, is 
planning to issue a full statement 
lo FW shareholders via news- 
paper advertisements explaining 
why he thinks the Furness Board 
is not making the best use of the 
assets at their disposal. 

•‘We have been involved with 
Furness since 1974 and probably 
know more about the company 
than the present Board,” said Mr- 
Narby. Although he asserted 
that tbe profitability of Euro- 
caaadian was “ much higher ” 
than that of FW. he was a bit 
vague about quantifying just how 
profitable his company was. 

However, he did say that this 
year, Euro Canadian’s turnover 
should be in excess of S250m and 
the group should make after tax 
profits or "well over ?25m" on 
fixed assets currently valued at 
8150m. 

Because of poor management 
Mr. Narby said that Manchester 
Liners in which FW has a 61 per 
cent stake, is *' rapidly dis- 
disappearing." He also pointed 
out that Rea Bros, the small City 
merchant bank. probably 
influences only S per cent of the 
FW shares — a considerably 
smaller proportion than had been 
generally thought. 

Speaking at the same Press 
conference, Mr. Narby 's ally,' 


Paul Bristol, chairman of KCA 
Drilling, which owns another 3.7 
per cent of the company, said 
that he plans to send full ‘details 
tn the Furness board next week 
of lu's plans for merging the 
respective group's oil service 
interests. 

Mr. Bristol said that because of 
poor management. FWs offshore 
interests are earning perhaps 

£3m less than they should. By 
merging them with KCA’s drill- 
ing activities, Mr. Bristol believed 
the combined group could earn 
pro- Lax profits of around £9m a 
year. Ho estimated that KCA 
Drilling might be worth around 
£20m to FW. 

Mr. Bristol argued that there 
was “massive activity tn the 
drilling industry" and the larger 
combined group would make a 
good base from which to expand 
and compete wiih the big U.S. 
drilling companies such as 
SEDCO and Same Fe. 

However, he admitted that even 
if his plans did not work out. 
KCA Drilling would go through 
and pay for the S4 per cent of 
FW slock which i? has bought on 
deferred settlement. The extra 
borrowings would n<u cause any 
gearing problems, according to 
Mr. Bristol. 

ASSOCIATES DEAL 

Hill Samuel Investment 
Management, as associates of 
Edgar Alien, has bought on 
behalf of discretionary invest- 
ment client 25.000 Aurora Hold- 
ings at 37ip. 


and find out everything you want to 
know about air travel 

Do I need a visa for Mexico? 

How do 1 get a ticket refund? 

What 6 things must E do if my baggage is 
lost? 

How can I make a stopover without any 
extra charge? 

Will the airline accept my credit card? 

Can I hire a carat the airport? 

How can i minimise the effect of jet iag? . . , 


Hickmans 

W^RLD 


Available through Smiths, 
Menzies, Boots, Airport 
shops and all good 
booksellers. 



£3.95 paperback 
Elm Tree Books 



USA. 




Delta has the only non-stop to 
the U.S.A.’s Sunbelt capital 
Atlanta, Georgia. Leave Gatwick on 
Delta’s Wide-Ride * L-1011 TriStar any day at 
1225 and you’re in Atlanta at 1625, 

Deltais the only transatlantic carrier with 
one-airline connections to 50 other U.S. 
cities. You can make easy Delta-to-Delta 
Connections to 50 U^. cities from Atlanta-To major 
centres like New Orleans, Dallas /Ft. ^ Worth, Houston, 
Denver and Los AngelesJts Delta all the way. 

Delta flies you from London to Atlantafor 
as little as £82 on our Budget or Standby single fare. 
(There are certain qualifications and seats are subject 
to availability) You’ve also got a choice of our other 
low Delta fares. 

Delta has more low-fare seats from Atlanta 
than any other airline. Once you’re in Atlanta, 
you can save 20% off Day Economy to many Delta 
cities with our Night Economy Dares. There are no 
restrictions. 


Or save 40 % off regular Day Economy to 79 Delta 
cities in the U.S.with our Visit-U.S A. Fare.There are 
no length-of-stay restrictions. And you can fiy any 
time. Just reserve the first stage of your U.S.tour 30 
days in advance. 

Delta offers you SI cities for only £1S5 with the 
Unlimited Travel Fare. See as many Delta cities as you 
want in one to tliree weeks. (There are advance 
purchase and other qualifications.) Go west out of 
Atlanta to Las Vegas, Ren o. Dahas /Ft. Worth and 
California. Or to New York, Boston, Bermuda, the 
Bahamas. Or to Orlando/Y/alt Disney World, Miami, 
New Orleans and San Juan. Or cover them ail if 
you like. 

For more information, see your Travel Agent Or 
call Delta in London at (01) 66S 0935, Telex S7480. Or 
call Crawley (0293) 517600-Delta Ticket Office is at 
140 Regent Street, London W1R 6AE 


Schedules and fares subject to change without notice. 
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EEC 



As part of the coverage of the Common Market elections, 
broadcasting authorities in the EEC are using a British 
Teletext system, controlled from Brussels, to keep TV 
stations aware of programme material for Eurovision links. 
The system has monitors equipped with Mullard integrated 
circuits, designed to operate economically and reliably 
atthe heart of Teletext 

Integrated circuits for Teletext are part of Mullard 
Leaderchip, which combines the UK’smost comprehensive 
production facility, the massive European capability of 
Philips, and the innovative ability of Signetics in the CIS A. 



Mullard 



The Leaderchip Company 


Mullard Limited, Mullard House,Torrington Place, London WC1E7HD. 


Mullard manufacture and market electronic components under the Mullard, Philips and Signetics brands. 


This announcement appears as a matter of record only 

fCA ) ' 

VEN] 

.DES; 


C. A. CAVENDES sociedad financier*. 


U.S. $25,000,000 

Medium-term Deposit Facility- 


Managed and provided by 


UNITED INTERNATIONAL BANK LIMITED 


CLYDESDALE BANK LIMITED 


BANCO DE BILBAO 

Grand Cayman Branch 

EURO-LATIN AMERICAN BANK LIMITED 

-EULAB AN bl- 


and 


ALAHLI BANK OF KUWAIT K.S.C. 
BANK MEES & HOPE N V 
CREDIT DU NORDS.A. 


BANK FUR GEMEINWIRTSCHAFT AG 
BANQUE BRUXELLES LAMBERT S.A. 


June 1973 


PRIYATRANKEN INTERNATIONAL 
(DENMARK) S.A. 

Agent 

UNITED INTERNATIONAL BANK LIMITED 


BUILDING AND CIVIL 
ENGINEERING 


The Building and Civil Engineering page is published in the 
Financial Times every Monday and carries news items 
relating to contracts and important 
developments in the Construction Industry. 

For details of the advertising space available on the page 
each week, and costs, you are invited to telephone 
01-248 8000, Ext. 360 or write to: 


THE ADVERTISEMENT DIRECTOR 
Financial Times 

10 Cannon Street London EC4P 4BY 


Financial Times Thursday^'JdB'e T 



CURRENCIES, MONEY and GOLD 


and Markets 


Pound eases in 
quiet trading 


THE POUND SPOT AND. FORWARD 


June 6 


Day's 

spread 


Close 


One month 


p.e. 


Three 

months 


Sterling showed a slightly 
weaker tendency against other 
currencies in yesterday's foreign 
exchange market, with apprehen- 
sion creeping in ahead of 
tomorrow's trade figures and 
next Tuesday's budget. However 
tradios remained at a low level 
for most of the day and on a 
trade weighted basis the pound's 
index fell to 67.6 from 67.8. 
having stood at 67.S at noon and 
67.9 in the morning. Against the 
dollar it opened ar $2.0800 and 
declined steadilv during the day 
to close at S2.0735-2.0745. a fall 
of 65 points from Tuesday's close. 

The U.S. dollar was generally 
mixed overall, with little in the 
way of fresh factors to influence 
trading. Against the D-mark it 
finished at DM 1.9265. hardly 
changed from its previous level 
of DM 1.9160. It was also slightly 
firmer against the Swiss fraitc at 
SwFr 1.73623, compared with 
SwFr 1.7345. The yen however 
rose with the U.S. unit quoted at 
Y 220.25. against Y220.S0. On a 
trade weighted basis the dollar's 
index was unchanged at 87.0. 

The Canadian dollar finished a 
little firmer at 85.175 U.S. cents 
from $5.12* U.S. cents pre- 
viously. Earlier in the day 
demand for the Canadian 
eurrenev pushed up the rate to 
85.45 U.S. cents. However no 
particular trend seemed to show 
through, with trading remaining 
very nervous. 

FRANKFURT — There was no 
intervention by the Bundesbank 
yesterday when the dollar was 
fixpd at DM1-9159 compared with 
DM1.9091 on Tuesday. However 


thore may have . been some 
official dollar sales as the dollar 
rose hefore the fixing. There 
was some reaction after a 
reduction in the number of 
unemployed in West Germany 
in May. but dealers termed this 
as insignificant. Elsewhere the 
Danisb krone and the Belgian 
franc traded very close to their 
floor levels against the D-mark. 
The Danish krone was fixed at 
DM34.655 per Kr 100 slightly 
down from Tuesday's level of 
DM 34.66 but above the EMS 
floor level of DM 34.645. 

MILAN — The lira lost ground 
against the dollar but improved 
against EMS currencies. There 
was no intervention by the Bank 
of Italy with trading at a. gener- 
ally low level. The dollar rose to 
LS55.20 from LS52.70 while Ine 
D-mark eased to L446.06 from 
L446.69. 

COPENHAGEN— The D-mark 
reached its upper intervention 
point against the Danish krone, 
and the Danish Central Bank 
sold S22m ?t the fixing. The 
Krone was fixed at DKr 2.S866 
compared with the D-raark's limit 
of DKr 2.S864. 

TOKYO — The dollar improved . 
slightly against the yen in fairly 
quiet trading to close at Y220.S75. 
compared with Y219.75 on Tues- 
day. After opening at Y221.0, the 
U.§. unit rose slightly but came 
back to toucii Y220.40 briefly on 
selling pressure, before improv- 
ing once again during the after- 
noon. Turnover in the spot 
market totalled $570m with 
forward trading at $16Im and 
swap transactions accounting fur 
$175m. 


U.S. 2,0725-2.0810 

Canada 2.4325-2.4380 
Nsmiftd, -4.m-4.3S 
Belgium 03.77-64.10 
Denmark 1l.47VT1.51 
Ireland 1.Q525-1.056O 
3.96V3-S9 
103.35-103.85 
137.10-137.50 
1,770-1.773 
10.7S-10.80 
8.17^.22 
9.084,-9.12 
456-480 
29.25-29.45 
3.59V3.G2 


w. Get. 

Portugal 

Spam 

Italy 

Norway 

Franco 

Sweden - 

Japan 

Austria 

Swrtt, 


2.0735-2.0745 0.36-0 .26c pm • 
2.4343-2.4353 6.18-0. 08c pOl 
4.31V-4JSS*. IVtiCpm 
63.77-63. 37 17-7c pm • 

Tl.47Vn.48*, iWe pm A da 
1.0537-1.0547 * 5-150 dU 
3.97-3 98 2*--1* J pf pm . 

103.36-103.65 50-llQc dia 
137.12-137.22 75-25c pm 
1,770^4-1.7711. mire pm-m die. . 
10.76-10.77 ZWore pm 
9.171a-9.l8>4 '■£ pm-Vc die 

9.081,-9.09^ 2Vhore pm 
2.7D-2.4&y pm 

'l5-5pra pm 
3 ^2^ pm 


'1.79 TLE7-0:4? pnt 
0.64 0.47-0.37 



Z2C 


I pm 




0 26 iipm-t^dia' -Ovry. 
» dia ‘ —f 


- 1.14 5&65p dia ' -2,1a 
SM 6VSVPM - -. 5.78 

-9.27 •m-aaoth.riJSr. 


456V457*j 

29.28-29.33 

3.595,-3.60*, 


■137 63-15 pm 
-024 4-6 dia 
1.67 7-S pm 
-0.49 2-Tom 
- 1 M 9V& pnt - 
5.48 -7. 55-7 3E pro 
4.09 40-30 pm. - 
10.00 84-0S Pm 


-1.B 

2 JO 
0.66 
£31 
6.48 
4J8 



Belgium ran is for convertible francs. Financial franc ®S,75-fi5.85. 
Six-month forward dollttr 7.tt*t.37c (Un.‘ 12-moftth 2.70iiBJc ptn. 
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THE DOLLAR SPOT AND FORWARD 


.V 


June 0 


Day’s 

spread 


Cfoso 


Ona month 


■A 

p.a. 


Thtw 




UKt 

Ireland! 

Canadst 

Nethlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

ftafy 

Norway 

France 

Sweden 

Japan 

Austria 

Suvitz. 


2.0735-2.0810 2-07M-2.07W 
1J665-1^715 IJttMJNM 
85.24-85.36 85.24^6.27. 

2.0990-2-1005 2.Q990-2-1MQ 
30.784-30 >524 30.764-3078 
S-5280-5.536S 5.5280-5-5300 


1.9160-1 J180 1.9160-1.9170 
49.90-50.00 49.90-60.00 

68.11-85.17 56.12-56.17 

8&J .20-856. TO 8S4.Z0-854JJ0 

S 1986-6.1935 5.1885-S.189B ....... 

4 4260-4. 4340 4.4280-4.4275 0.35-0. 50c dia —1.16 0^-O.S5ctt» -0.79 

4 .3830-4.3850 4.3836-4J845 0.40-0-20ont pm . 02Z IJW.Ifl pm 1.09 

220 30-220.80 220.30-220.50 I.OO-O.SOy pm 5.17 2. 85-2.75 pm 598' 

14.121-14.138 14.121-14.126 4.40-3 .Mgropm *£ 

1.7350-1.7368 1.7360-1.7350 1.18-1. 13c pm 7.99.3 70-3.66 pm- 8.4? 

t UK, Ireland and Canada are quoted in U.S. currency. Forward premium* 
and discounts apply to the U.S. dollar and not to the mdwduar currency. 


0.38-0. 28c pm 

0,75-O.fiOc pm 
0.00-0. 07o pm 
0.30-0 JOc pm 
4-3c pm 
0.30-0.80ore pm 
0.73-0.63pf pm 
3741c dia. 


1.79 0-57-0,47 pm 1.65 '37- 

4.QH'-Y 

0-11 0.17-0.14 pm .48^! 
1.43 0JKW».80 pm I.R"' 
1.36 9»7c pm 1.04 ii" 
1.19 1.85-2. 35 pm i JStii- 
4 M '2.16-2.06 pm ' *M - 
-10J1 90-140 dia -».21 :i ' 


20 -15c pm 3.17 par-10 dia. — 3JJ7 ,, . 

L40-2J0 l/re dip -3.72 SJM.SWfa £. 


0 S-J r*da -0 . 1 5 pm —G- 11 1.40-1.00 pm -ttaf.,?.- 


CURRENCY RATES 


CURRENCY MOVEMENTS 


June 5 


{Bank 

rata , 


Special European 
Drawing l Currency 
Rights ; unit 


June 6 


Bank of i Morgan 
England 'Guaranty' 
Index jehangesg- 




Starling 

U.S. H 
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Austria sch 
Belgian F— 
Danish K.... 

D mark 

Guilder 

French Fr.. 

Ura.. 

Yon 

Nrwgn.K 

Spanish P 

Swedish Kr. 
Swiss Fr. 
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•! 114 
.! 3ij ■ 
} 8 ! 

8 I 
.' 4 i 

■I 7 I 

, 913 ‘ 

!■ 1013 
4M, 

7 1 
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6*fl 
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0.610040 
L.26S35 ' 
1.49099 
17.8615.1 
38.9469 * 
Unavail r 
2.49313 
2.65527 | 
5.60755 
1088.35 ' 
278.600 \ 
6.57472 j 
83.9921 
5.56058 I 
2.19212 1 


0.654744 

1.38092 

1.55407 

18.5722 

40.5595 

7.27433 

2.52178 

2.76337 

5.83584 

1126.75 

290.167 

6.84437 

87.2602 

5.78641 

2.28190 


Sterling — 

U.S. dollar. 

Canadian doflar... 


Belgian Irene-.. 


Swiss franc. 

Guilder- - 


.: -67.6 

-36.7 

.. 87.0 ■ 

-e.e'-;. 

i 1 al -° 

-.U'. 

*■144.4 .[ 

+ 18.4 

^ 112.4 ■ i 

+ 18.5 -' 

.< 112.3 , 

+L4-.. ■ . 

■i *49.1 - 1 

+ 414. '■■■ 

J 192.B 

+60.1 ; y 

■! 123-4 

+ 1B.C : ■*. 

9s.t J 

-7.a 


-4m; - 

J 132.0 ! 

+30.7'r : “- 


Baaed on trade weighted changes front. 
Washington agreement December, 1971 
(Bank ot England Index =>100). 


EMS EUROPEAN CURRENCY 

UNIT RATES 



Currency 

% change 




ECU 

amounts 

from 

change 



central 

against ECU 

central 

adlustad for 

Dfventence 


rates 

June G 

rate 

divergence 

limit % 

Soiaian Franc ... 

39.4582 

40.5500 

+ 2.77 

+1.82 

-1.S3 

Danish Krone ... 

7.08592 

7.28235 

+ 2.77 

+ 1.83 

±1.835 

German □■Marl- 

2.51054 

£.52328 

+0.50 

-0.44 

+1.1325 

French Franc ... 

5.73831 

5.83312 

+ 0.60 

-0.34 

+1.35 


2.72077 

2.76374 

+ 1.58 

+0.64 

+1.5075 - 


0.662638 0.668467 

+0.88 

-0.06 

+1.665 

Italian Lira 

1148.15 

1125.93 

-1.94 

- -1.94 

±4.0725 

Changes 

are lor 

ECU, therefore 

positive change denotes 

a 

weak currency. . 

Adiustment calculated by Financial Times. 


OTHER MARKETS 


June 6 

£ 

3 

• 

£ 

Note Rates . 

Argentina Peso— 
Australia Dollar... 
Brazil Cruzeiro... 
Finland Markka— 
Greek Drachma. 
Kong Kong Dollar 

Iran Rial- 

Kuwait Dinar (KD 
Luxembourg Fro. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Rival 
Singapore Dollar. 
Sth. African Rand 

2631-2651 

1.8760-1.8790 

52.60-53.60 

6.32-8-33 

76.848-78.705 

10.65-10.67 

149.B0-1S6.38 

0-579-0.585 

63.77-63.67 

4.6060*4.6150 

1.9850.1.9910 

7.02-7.12 

4.57-4.58 

1.7450-1.7550 

1270-1260 
0-9050-0.9070 
25.40-36.90 
4.0006-4. 0025 
57.10-38.00 
5.1420-5.1460 
72-75 

0-2788-0.2790 

30.77410.79 

2.221041.8220 

0.9580-0.9610 

3-3990-3.4000 

2.2060-2.2075 

0.8425-0-8475 

Austria .... 
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Denmark— . — 

France — 

Germany-— — . 
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Norway...— ....... 

Portugal— 

Spain 

Switzerland — .. 
United States-- 
Yugoslavia 

28.fiO-9B.7Q " 
65-66 la 

11.46-11.55 ' 

B.15-U0 
3.90-3.99 . . 
1.740-1,780 
457467 , 
4.30-4.40 : . 

10.73-2063 
100-108:- ■.. 
13514-138 Vi 

3.6M.6S.- : >r- 

2.070JS.080 .»:••- 
4U43 


Rata goran lor Argentina ts free rate. 


EXCHANGE CROSS RATES 


June 6 


Pound Sterling 
U.S. Dollar 


Poundsterling U.S. Dollar Deufcscham’k. Japan'se Yen 1 French Franc Swiss Franc' Dutch GuildY: Italian Ura {Canada DoilnrBalglan Franc 


1 

0.482 


2.074 

1. 


3 975 
1.917 


DeutachemarK 
Japanese Yen 1.000 


0.252 

2.188 


0.522 

4.S38 


1. 

8.698 


French Franc IB 
Swiss Franc 


1.089 

0.278 


tiute h Guilder 
Italian Ura 1.000 


0-230 

0.565 


Canadian Dollar 
Belgian Franc 100 


0.411 

1.567 


2.259 

0.576 


4.329 

1.104 


0.477 
1 171 


0.852 

3.250 


0.913 

2.244 


1.633 

6.228 


467.0 

220.3 


115.0 

1000. 


497.7 

126.9 


105.0 

258.0 


187.7 

716.1 


9.183 

4.427 


3.601 

1.736 


4.363 

2.099 


1771. 

854.0 


2.435 

1.174 


63.82 

30.77 


2 310 
80 09 


0.906 

7.880 


.1.095 

9.624 


1 


445.6 

3876. 


10 . 

2.550 


2.110 

6.184 


3.771 

14.39 


3.982 

1. 


4.740 

1.209 


0.827 

2.033 


1. 

2.457 


1479 

6.643 


1.788 

6.820 


1929 

491.8 


407.0 

1000 . 


0.613 

5.328 


16.06 

139.6 


2.852 

0.676 


6940 

17.72 


0.569 

1.375 


727.5 

2778. 


1. 

3.815 


14.66 

36.03 


26.21 

100 . 


EURO-CURRENCY INTEREST RATES 


The loilowing nominal rates were quoted for London dollar, certificates of deposit: ona month 10.30-10.40 per cent; three months 10.35-10.46 per cent; *>x 
months 10.40-10.50 pei cant; one year 10.20-10.30 per cent. 


l 

June 6 { Starling | U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 


mfm 

Italian Ura 

Aslan 3 

Japanese Yen 

■‘Short term 

7 days' notice 

Month 

Three months. .. 

Six months- 

One year 

11 : 4-121 .* 

UTglSig 

1E-12U 

1114-1214 

1218-121® 

12-121; 

lOli-IOii 

10U-101 = 

9 

1OV10I- 

101J-101 4 

10,5-10,5: 

Bie-lOis 

9ii-10>a 

ioi 4 -n>« 

10| J-ll rj- 
10)2-11,1. 
10^-lOft 

75S-7TS 

8- 8U 

88# 

8ht-8<B 

9 914 

9- 9t4 

lVl* 

Hz-lSa 

m 

SitSlt 

l|p 

658-654 

7-7*6 

8*s-9 
954-10*4 - 

“it-ufi 

1H8-U58 

1 Ha-1 158 

18-26 

14-17 

12*4-13*4 

12*1-15*8 

13-14 

13*4-14*4 

lOWOiir 
9*i -9ia 
10^10* 
io,vio^ 
1058-1018 

KS"' 

srrfs 

S fr6* 


Long-term Eurodollar deposits: mo years 1QV10\ par 
closing rates. Short-term rates are coil lor sterling, U.S. 
rates in Singapore. 


cent; three years 10-10*11 per cant; four years 3“p-1U*w per cent: nva years a's-.tu par cam nom™. 
■Jailers end Canadian dollars; two-day call for guilders end Swr ts franca. Asian rates on closing 


INTERNATIONAL MONEY MARKET 


GOLD 


Belgian Bank Rate unchanged 


European short-term interest 
rates continued to rise yesterday, 
under the influence of the 
strains within the European 
Monetary System. 

The Belgian franc has 
remained at or near its lowest 
permitted level against the 
D-mark, for seven consecutive 
trading days, but tbe Belgian 
authorities resisted any tempta- 
tion to increase the central bank 
discount rate, for what would 
have been the third time since 
the beginning of last month. 

Previous rises on May 2 and 
Wednesday of last week, put up 
the discount rate to S per cent 
from 6 per cent. Two days ago 
the Belgian National Bank 
increased the interest rates on 
short-term Treasury certificates 
and four-mopth bond papers. 


known as the Ponds des Rentes 
in a further effort to help the 
depressed franc. In the past 
this has often preceded a rise in 
the discount rate. Last week the 
central bank spent BFrlObn in 
foreign currencies and European 
Currency Units to defend the 
franc. 

In Brussels yesterday the one- 
month deposit rate for the 
Belgian franc rose to per 

cent from Sl-SS per cent; three- 
month to 9fV92 per cent from 
9i-9J per cent; six-month to 9J-94 
per cent: and 12-month to 9jj-9* 
per cent from 9J-9i P®r cent. 

PARIS — Money market rates 
were firm, with day-to-day funds 
commanding 7? per cent, com- 
pared with 7$ per cent pre- 
viously. One-month rose to Si- 
81 per cent from SiVSiV per 


cent; three-month to 8 ^-SJ per 
cent from 8 A- 81 V per cent; and 
six-month to 8 ; -9 per cent from 
8 13-8 IS percent; 13-month money 
was unchanged at 9 HU per cent. 

FRANKFURT-— Call money 
was quoted at 5.70-5.75 per cent, 
compared with 5.50-5.75 pre- 
viously. One-month rose to 5.90- 
6.10 per cent from 5.80-6.00; 
per cent; three-month to 6.60-6.70 
per cent from 6.50-6.60 per cent 
and six-month to 7.00-7.10 per 
cent from 6.S5-7.05 per cent; 12- 
month was unchanged at 7.20- 
7.40 per cent. 

AMSTERDAM — Call money 
rose to 7J-S per cent from 7$-7} 
per cent, while one-month was 
unchanged at 8 J- 8 f per cent; 
three-month at 85-9$ per cent; 
and six-month fell to 9i-91 per 
cent from 91-92 per cent 


Slight 

fall 


Gold reached an all time fai^i 
in the London bullion market s 
yesterday, but closed slightly ' 
easier compared with Tuesday, at * 
82781-2791. a fall of an ounce. 
After opening at $2793-280*; the ;• 
metal rose to a record level of - 
$28Hr282i before coming back 
to $280} at the morning fixing- 
The afternoon fixing showed -a^ 
further fall to $280.0, and while 4 . 


June 6 


Close 


June fi K.: 

! ■ - i— — 

Gold Bullion (fine ouncel 'A • 


,S278le-279 t4.S27BJ«-278M.- 

|i£134.S-TS*.7i £134.0-1343 g 


Opening •.JS279V8B0ij!327&V276 , t‘l 
K£ U43-134.S) . : i£ 13Z.7- 132 - XT--. 

Morning S280.75 #276.76 re- 
fining k£136.0861 [(£132391) 

Afternoon S2 80.00 3274.73 -in- 
fixing.. (£134.927) |(£131.964) .£ 

Gold Coins, domestically 


Krugerrand JR297 14-299 w 

. BaSK 1 * 


UK MONEY MARKET 


Full credit supply 


New . S76V781* 

Sovereigns i£36 it .37)4) 

Old ISB8-90 

Soverelgns(i:42i2-45iE) ((£42-43 ) 
Gold Coins, Internationally 


r 295-209 

&14U-14I8 
paif-TWr 
, £361,-37*4) 
887-89 


Bank of England Minimum 
Lending Rate 12 per cent 
(since April 5, 1979) 
Day-to-day credit was in good 
supply, in the London money 
market yesterday, and the 
authorities absorbed surplus 
funds by selling a small amount 
of Treasury bills to the discount 
houses. 

Banks brought forward small 


surplus balances, and tbere was 
a small decline in the note cir- 
culation. ' On the other hand the 
market was faced with a small 
net take-up of Treasury bills to 
finance. 

Discount houses paid 101-101 
per cent for secured call loans in 
the early part, and closing 
balances were taken at 8-9 per 
cent 


In the Interbank market over- 
night loans opened at 11-lli per 
cent, and eased to 9-9$ per cent at 
lunch on expectations of easy 
conditions. Rates rose to 10-101 
per cent in Uite early afternoon, 
before falling to 9 per cent, but 
closing at 12 per cent in thin tradr 
log. 

Rates In the table below are 
nominal In some cases. 


Krugarrand.i5288.290 

Il2138j-1393) 

New <S72is-74is 

So verelg n*i£35-36> 

Old *92-94 

Sovoroig na> £44 U-45U) ft£43£|-44V) 
S20 Bag I &s.. 5437-440 8437-442 .- \ 

S10 Eagles.. 6226-232 ? 228 - 2 33 

5 Eagles S 157-163 S160-H55 


S 28 3 U -285 ^ . 

I(£136i-W7i) . < 

!<£34i«-35W 

S91-93 


. 4- 


LONDON MONEY RATES 


trading in the morning was 
fairly active, conditions w«® 
somewhat subdued in the after:--:', 
noon ahead of the IMF gol? 
auction. -! 

In Parts the 121 kilo bar w«';' 
fixed at Fr 41.700 per kilo . 
($292.69 per ounce)- compared .. 
with Fr 42,075 (S295.ll) in the 
morning and Fr 41,300 ($280.75) ^ 
on Tuesday afternoon. "■■‘■i. ij 

In Frankfurt the 12* kikr bar > 
was fixed at DM 17.325. per kilo 
(8280.97 


June 6 
1979 

Sterling 
Certificate 
of deposit 

j Local 

Interbank; Authority 

1 deposits 

Local Autb. 
negotiable 
bonds 

Finance 

House 

Deposits 

~ DiKioun. TaSiST B.- DM 1MW <5270.0) previou* 

s^:sssrss?!aRissi mjsey rates 

Overnight- 

2 days notice. 

7 days or.. 

7 days notice.. 

One month 

Two months... 
Three months. 
Six months .... 
Nine months-. 
Ono year.....~.. 
Two years. 

11*4-1 111 

11 £-1143 
11 ’Ml 50 
Uii UK. 
llfa-llis 

Ulb-U‘2 

9.12 : 

- ! 11*4-11* 

1058-11*4 , 11*2-1168 
UA-llii 1 ll*s-ll*4 
11:-;. 1U« 1 

11*4-1176 ; ll[jH“4 
Uti-U7 e llSg 

Uii-iia - 

USs 11(2 U'S 

— , 11*4-12 

12U-IU3 

1210-11*4 

12-11*4 

1158-1H4 

llTa-USs 

1178-1158 



iiT s 

12 

12 

12 

12 

11? 9 

"l 8 

9*4-11 j 8-10>4j - I - 

u*b jia*4-U5e: - !*'- 

1Z ! Ulj 11*4-11 filial 13, 

, n T 11« llS-llu 

1214 11*2-11*4 lln-UiS-llSs-U!, 

— | H j • jll£-lly;- 

NEW YORK r 

*- Prime Rote 71-W . C." 

— Fed Fund* 9JB 

— Treasury 6ill a (13-weekl 9.® •• 

12*a Treasury Bills (26-week) 9^7 

x 2 »b . yy 

12 GERMANY 

11, “ Discount Rate 4 _ iTt." 

_ Overnight Rats 8-]®/ ‘i; 

On# month 890 

. . Three nfontha 


table are buying rates For prims paper. 
*** par cent. 


anr, iout years pvt cunu.nve years par cent. OBank bill ratos in 

Buying rata for four-month bank bills 11VU B « per cent; lour-montb trade bills 


Approximate sailing rate lor one-moom Treasury bills lo-wtns par cant; two-month per cam- 

th/BB-nionJh 11V- per CBnt. Aoproximaw selling rate for one-month bank bills 11V! lit per cent; two-month ffVlt*» oer 

GBn L and ihrp*-"*"" 1 *' 111 — iis* — *" d " L,M * ,1L ■“* ■**-*• *■ — -■ w 

IVa per com. 


cant: and three-monih 1 1 V1 1 per conc onehmonth trade bills 1ZV per cent" twe^mo'iuh 12 "per' cenT;‘'and 'three^montt 


FRANCE 

Descount Rata 1 

Oveni'rght Rata - .. 7*&L 

One month 8 

Three monrha 65^ 

Six months ^...v. - ftSW., ^ 


Finance House* Bose Rates (published by the Finance Houses Association) 12 per cent from June i 1979 Clearing 
Bank DeposiT Rates for small sums at sewon days - nonca 9-3»j per cenu Clearing Bonk Rates lor lendino 12 ‘oar can? 
Treasury Bills: Avenge lender rates ol discount 11.4209 per cent. “ p *• 


Japan. . 

Dtaoount Ran 

Call .(Unconditional) 

Bills. Discount (three-month) s-# 5 . 
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s jpay earnings 
increase in first quarter 


Y ROBERT GfBBENS IN MONTREAL 


iSf!-. 


ISON’S BAY Company, the 
??,«. department store chain and 
■fierce group now controlled 
. he Thomson family, earned 
•» 9m (US$2.45m) before 
• aordinary items in -the first 
:ter ended April 30 corn- 
'd with- C$907,000 
irnings .per share, after pr’o- 
. ' n for CS2.7m in dividends 
iref erred stock issued for 
Simpsons Ltd. acquisition 
. -year, were 1 Canadian cent 
ast 6 Canadian cents. The 
t period includes, for the 
; time, contributions from 


the 57 per cent owned Zeller's 
chain, 8S per cent owned Simp- 
sons and 35 per - cent owned 
Simpsons-SearS. 

The company s?ys it is 
optimistic on- its ability to 
.generate earnings at the level 
projected earlier this year. 

Sales and revalue in the first 
quarter were C$702m 
fUS$5S9m)-. against C$334m. 
On a comparable .basis and in- 
cluding Simpsons and Zeller's, 
retail volume was up 13 per 
cent. - 

Retail earnings' were some- 


what below expectations mainly 
because of costs associated with 
higher than expected inven- 
tories. Earnings from fur 
operations were higher due to 
increased prices and volume. 

Mr. Donald McGiverin, the 
president, said that results in 
other areas did not differ 
significantly from budget. 

As previously announced, the 
Bay will open nine new stores 
during 1979. totalling 750,000 
sq fL Zeller's will open five 
new stores totalling 300,000 sq 




Jpturn at Reliance Electric 


Quebec 
approves 
Asbestos 
proposal 

By Our Montreal Correspondent 

AFTER WEEKS of heated 
debate, the National Assembly 
in Quebec City has given a 
second reading and passage to 
legislation empowering the 
Government to expro- 
priate Asbestos Corporation’s 
Quebec assets. Tbe vote was 
53 to 30 and both Union 
National? and Liberal Parties 
voted against. Tbe Sill now 
goes to committee for clause 
by clause study and requires 
a third reading before it 
becomes law. 

Asbestos Corporation is 
the second largest producer 
of asbestos in Quebec and 
Canada and is 54.6 per cent 
owned by General Dynamics 
of the U.S. The Government 
is still negotiating with 
General Dynamics for the 
acquisition of its controlling 
block and there is no 
evidence yet that agreement 
is near. Premier Levesque 
has said the Government will 
give General Dynamics until 
the year end to make an 
agreement for the Govern- 
ment take-over bat if agree- 
ment Is not possible he will 
use the expropriation 
legislation. 

AP-DJ writes from St. Louis 
— General Dynamics Corpora- 
tion said its officers were not 
immediately available for 
comment concerning the 
Quebec Provincial Legisla- 
ture's vote. 

Quebec Minister of Natural 
Resources, Mr. Yves Berube, 
indicated that while the 
Government will be able to 
expropriate it would prefer to 
arrive at a negotiated settle- 
ment with General Dynamics 
concerning its holding in 
Asbestos Corporation. 

Bombardier ahead 

Bombardier, the snowmobile 
and heavy transportation pro- 
ducts group, which also owns 
Rotax and a tram car plant in 
Austria, earned CSlJJm or 33 
cents per share in the first 
quarter against C$530,000 or 

, . - - — . — - . 14 cents a share a year 

. Edward Gibbons. Wool- But ir moved into tobaeco with arbitrageurs in anticipation of earlier our Montreal eorres- 

4Ua Itneiiiirif! An ' TAPiIIotH tlin <27^ n rVitvn Kiri nn Anvil Ifl ! t ... n ■ 
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r OUR FINANCIAL STAFF . 

VELAND-BASED Reliance 
trie, which is currently 
ig a $l.lbn bid from Exxon 
oration, announced yester- 
that earnings have risen by 
er cent to S46m in the first 
l of this year, with per share 
"jogs equal to $2.82 against 
‘• previously. At $5 59 .7m, 
show a 19 per cent gain. . 

second quarter brought a- 
of 60 per cent to $29.3m in 
‘ • ^tamings, lifting share earn- 
from $1.13 to $1.79. Sales 
■ased by 17 per (tent to 
m. 


The - latest results include 
figures -from EedeTal Pacific 
Electric from March 29 and also 
nos-recurring charges from this 
deal. 

On trading prospects, Reliance 
said the third quarter will be 
penalised by charges from the 
inventory write-off on Federal 
.Pacific Electric, .but the outlook 
for the second half of fiscal 1979 
remainspositive' 

Meanwhile, Mr. Victor Posner, 
president and chief executive of 
Sharon Steel Corporation, said 
tbe Board of Sharon .will meet 


today to consider a stock split 
and an increase in cash divi- 
dends. Sharon Steel revealed 
earlier this month that it had 
paid $2 1.4m for 4.1 per cent of 
the stock of Reliance at $34 a 
share, just before Exxon 
announced its S72 a share offer 
for Reliance. Sharon is 86 per 
cent controlled by Mr. Posner's 
NVF group. 

Mr. Posner also said, in 
response to an American Stock 
Exchange inquiry, that he knew 
of no reason for recent volatility 
in Sharon's stock. 


joews to lift Woolworth stake 

r DAVID LASCELLES' IN NEW YORK 

Y DAYS after the failure that tbe ; sole - purpose of the also bought a controlling 

' e Brascan bid. F. W. Wool- filing was to - enable Loews to interest in CNA Financial, the 

. .. h has been notified byg one buy more shares if it wanted to. financial services company, and 

le -most aggressive ■ conglo- .He also stressed 'that the two a 25 per cent interest in Wheel- 

•• ’.tes in the U.S. that it plans companies had no understand- ins Pittsburgh Steel. 

"^iy lip to 15 per cent of its ing of any kind, regarding Its most recent acquisition 

l possible additional stock pur- was Bulova Watch, bought 

e company, Loews Corpora- chases. earlier this year for $38m. 

already owns about 2 per Loews, with sales of around News of Loews' filing pushed 

— - of Woolworth, and was $3.5bn a year, has emerged as Woolworth shares up about 32 

cd to disclose" its intention, one of the most acquisitive U.S. to S26J- at noon yesterday, 

crease litis stake under the companies in the past-five years. Analysts speculated that Loews 

Hart-Scott-Rodino Act on with interests extending from might be attempting to take 

- notification .of . possible cigarettes Jto steel. Its original advantage of the large, and now 
■vers. business was cinemas and hotels, redundant, purchases made by 


i's chairman, said that he the acquisition of Lorillard the 335 a share bid oh April 10 
been informed by Loews (whose brands include Kent). It by Brascan. 


FT INTERNATIONAL BOND SERVICE 


le list shows the 200 latest international bond issues for which an adequate secondary market 
For further details of these or other bands see the complete list of Eurobond prices published 


: second Monday of each month. 


Closing prices on June 6 


DLLAR 

JHTS 


awden XW 94 91 30 

3/S'Capf 104 97 40 

Int. F. XW 714 89 -200 

94 84-89 SO. 

i 9 B3 400 

j 94 86 “3S0 

an Pacific 94 89 50 

:o Inv. E. 10V9T 40 

:hcm. 0/5 94 94 200 
- 98 . . . 126 

• 86 150 

.99 100 


Change on 
Issued -Bid Offer day wwk Yield 


SB** 894 +04 -34.11.23 
»n»?h 0 —0410.70 
84V 86 \ +04 0 S. 6 S 
95V 86 0.0 9.8S 

96*l 98V +0V -OV 9-61 
97V 97V +04 —04 9.78 
98V 99 - 0 -04 8.86 
99V 100 +04 — OV IO.Z 0 
98»i 89 0 -OV 9.78 

93V 944 +84 +0410.05 
99V 100 0 -QV 9J0 

99V 99V 0 . -0V10.18 


Dv Cpn. 9 85 84 ISP t*00*. 101V 40V — OV 9.80 


(OLD 


L l* 

Su* 


** t ; 
e- ■+ * ?. 

f ■■ j 1 i 


Dv. Cpn. 9V 34 100 
tfinana 9 86 ...... SO 

I 9 l - 86 100 

in. 94 84 BO 

Ini. Fin. 94-85. 50 

! a I O 'S 9 83. 25 

Bav Co. 10 84 .50’ 
!! :iance SV 90 30 

• fluncu 104 93 ... 40 

llilles 94 89 75 

-bn 94 89 75 . 

Brunswick 9% 94 75 

undland 10 94 . . 50 

Hvdro 94 94 ... • 50 

/ 9V 84 150 

•/ 94 84 •• 150 

Scotia Pwr. 9> 89 GO 
ntal Fin. 104 B4 50 

■d 10 84 GO 

4 Hvdrn 10 99 . .75 

.(I Fin. XW 9V 81 25 

Roebuck 9 82 150 

lolm 9 V 94 60 

n SV 89 100 

n 94 86 200 

oasmg Inti. 10 84 20 


97V 38V +04 -OV 9.81 
sev ,96V + 0 V 0 3.86 
• 97V 98 +D 4 O 9L9S 
. WV 88 V 0 -04.9.89 

. WV100V 0 -OV 9,76 
■JW* 97V -OV -OV 9.87 
301 101 V 0 0 8.82 

•W 93V 0 -C4 10.94 
96V 96V -OV -OV 11.07 
97V. 98 D -OV 3M 
WV 97V -OV -OV 9JB8 
88V-9BV +0>*-0V 8.96 
WiW.-ft -04 9.89 
"• *V Mr- 0 0. 9.80 

100V WV 0 -OV 9.73 
-- WV 9B», O -OV 9.79- 

»v-5Ki 0 -dv 10 . m 
J8«v-3S4 t£!» +D '* ^52 
rOTV »4 +04 -OV 10.50 
® W| -0 1 ! -OV 10.46 
.+93 - 93 V- 0 ; +0710,49 
. 98V 98V +0V -OV 9.57 
. *& WV +OV +0>. 938 
• S 8 ’i »V 0 -OV 9.39 
0 9.91 

97V 97V -OV -OV 10.67 


1 CHE MARK ... Change on 

9^1 . ■ • 1«wd Bid War da^wUk Yf^d 

. 0/1 Ea. Int. 5'j 87 70 90V . 91V -W, +0V 7.08 

m -• IS ao *»'-90V -OV -OV 7.98 

mn 7V 89 150 93V 93V -OV -IV 8.49 

J C i 6 2.? 83V 0 +OV 7.03 

1 -5V 90 ..- WO tiBV 87>g O -O'. 7.S0 

DevtnolU> 7;4-a6 100 W5V 96' 0 +0V 8.08 


*8 O'scas 6*, 89 100 
.■I Algoi ia 7V 85 1M 

7V 87 : 150 

' 6 88 150 

' 7 91 160 

hapon City 8 90. 75 
'I'ol Eur CV 88... 130 
if of Fur, 7V 88... 100 

irk SV 85 100 

irk Pi 89 100 

30 ;. . . ,-aoo 

f 91 ?«- 

( 89 r. : 200 

■ras-Braiil 7 87... 100 

ia Pi 89 100 

J 6.83 ISO 

*ie 7 84 . 100 

Fin.’ 7 89 .. 150 

■«irl>i. Cham, fi'i 8* • TO 
. loafand SV 87. 200 

i KoVan f, 84. ..; 100, 
t Steel SV 85 • . 100 
. i Tel. & T. SV 87 100. 

Inv. Bk. 6V'S8 . 60 
V 6V S4 ... 200 

intal 6V 90 150 

IV 88 100. 

.87 40 

c 88 ....... 150 

P: B9. . ■ ISO 

-Elor. Pi«f. 85 200 

jroup SV 83 BS 

jDla P, 90 150. 

Bank GV SS ■ .. . «» 


95V 96V -04 -OV 733 
34V 94V -0> 4 -IV 8.36 

96 3S4 0 +0»j 7.92 

89 89V +0V -OV 7.62 

» T . 96V -0*4 -OV 7.50 

t86V- 88V 0 “OV 7.83 
/ 91V .9Z>c +OV +04 7.50 
97V 37V -OV -OV 7.60 
+94 94V 0 +0V 6.98 

133 93V “OV —04 7.48 

88 V 874 +04 -OV 7.78 
-- 90V 90V -OV -1 7.7S 

97V 984 -04 - 04 7.80 
. 93V MV -04 “OV 8.06 
85V 984 0 0 1M 

97V 98V -OV +0V 6.62 
.964 BSV -04 -04 7.8S 
1974 38 -04 -OV 7.34 
.384 934 -OV S 6 .77 
954 95V -QV +04 7.03 
98V 994 -OV -04 6.84 
. S4V 9S>, -04 -04 6.78 
884 B94 “04 -O’, 7.45 
9S BSV +04 +04 7.15 
994100 0 0 6.30 

+92** 93 -2V -04 7.72 

97 97V 0 +04 6.88 
+914 . 924 ■ 0 “04 7.« 

904 90V “04 —04 7.45 
964 96V -04 -OV 7.04 
984 .96-4 “04 -04 7.33 
83V 94V 0 +0V 7,41 
88 . 88V —64 0 8.11 

SI -914 -0-4 -04 7.57 


OTHER STRAIGHTS 
■Nordic li*Bk. 9 84 SDR 
Avco FW. 104 88 C5 ... 

Eir. Dev. Cpn. 10 84 CS 
Fsi-.-Can. Inv. 10 84 CS 
Hisfson Bay 10V 89 CS 

Qltbec 10>, Bfl CS 

JT. Bk. Canada 10 86 CS 
, B. Bk. Canada 10 94 CS 
- Copcnhaiien 84 91 EUA 
F Komm lhat. 7V 93 EUA 
Panama 64 93 EUA ... 

SOFTE 84 88 EUA 40 

Afqemeno Bk. 64 83 FI 75 
CFE Mexico 74 83 FI... 75 

FIB 74 86 FI 75 

Ned. Middbk. 84 84 FI 75 
Now Zealand 6V 84 FI 75 
Norway 84 84 FI .. .. 100 
Ell Aquitaine 94 88 FFr 150 

FIB 94 89 FFr TOO 

Euraiom 9V 87 FFj 150 

Norway 94 84 FFr 200 

PSA Peufieot 94 87 FFr 175 
Salnr-Gobam 9V 86 FFr 130 
Sofvav ct Cie 9V 87 FFr IS 
Total Oil 9V 87 FFr ... 150 

tlntlcver in K FFr ino 

CECA 9*. 39 E 2D 

Citicorp 10 93 C 20 

FIB 94 88 E 25 

Finance Tor Ind. 13 91 C 15 
Gen. Elec. Co. 124 88 £ 

Euraiom S 87 LuxFr .. 

Nomoo Urn. 8 86 LuxFr 
Osip. Citv of 8 89 LuxFr 
GdIvov Fin. 8 85 LuyFr 
Sv/cdish Bk 8 83 LuxFr 


Change on 
Issued Bid Offer day week Yield 

97 98 +04 +04 9.66 
964 974 0 -0410.85 
994 99V “04 “OV 10.16 
984 994 -04 -04 10.26 

1004 1004 0 -04 10.41 
984 99 O +0*4 10.50 
994 1004 0 -04 9.97 

96-4 904 0 0 10.45 

98 98V +04 +04 8.47 

954 974 0 + 04 7.91 
954 964 +04 +04 8.76 
964 974 -0*4 -04 8.75 
934 944 -04 —14 8.12 
954 954 -04 -14 9.09 
92V 934 -0*. -04 8.75 
984 984 -IV -IV 8.66 
914 92V -04 — OV 8.73 
97*, 984 -04 -04 3.80 
974 97V -04 -04 10.15 
974 974 —04 -04 10.14 
97V 984 -04 -04 10-10 
974 984 —04 -04 9-31 
974 97V 0 -0410.22 

974 984 +04 -04 10.21 
97V 984 0 -0410.17 

954 96*4 0 -0*, 10.15 

99 s , 100V —04 —0*, 9-97 
914 924 +04 +04 10.95 
91 31 V +04 +04 11.25 

92** 93 -04 +04 11-10 

103 103*1 0 +0412-44 

1004 1014 -04 0 12.27 
974 984 -04 -0 s . 8.33 
96 97 0 - 24 8.64 

■974 984 -04 -OV 3.30 
974 934 -04 - 04 6.37 
97V 984 0 -04 S.33 


50 

500 

5M 

500 

500 

500 


pi hating RATE 
NOTES 


BFG Fin. Cp. M5.5 69 04 

Banco di Roma M6 87 0** 
Bcd. £f Salvador Mfi 63 14 
Bco. Noc. Argent. 7 68 04 

Banco Urquijo 6 88 04 

Bank of Tokyo M5V 93 04 
Bq. Ext d’Alp M7.5 85 OV 
Bq. lndo cl 5uC2 M5V 04 

BNP 54 91 04 

Ch. Men. O/S M54 33 0*. 
Ciiicorp O/S Fin. 6 W 04 
Gotebanken MB 88 ... . 04 
|nd. Bl. JaP"n M54 85 04 
Jagobanka M8 83 04 

L"rr'R Japan M54 85 ... 04 
LTCS Jcoan M5>, 89 ... 0*« 
Mire. Han. O/S MS 1 . 34 0*i 
Midland Inti. M54 93.^. 0*. 
Nido. Crdi. Bk M5 J 85 04 

OKB MB* 88 04 

onshore Mining ffi ... 04 
Peiro Maxicano M7 84 04 
Privredne Banka M8 88 0 T * 
SundBvallsbnfcn. W|6 85 04 
Texas Int. Air. M7 68 0*. 
TVO Pwr. M9 91 (D-Ll 04 
Uid. Overs' 5 Bk. M8 89 04 


Spread Bid Offer C.dte C.cpn C.yld 


98V 99*, 12/7 12.4 12.53 
9B4 984 26/10 11.19 11.34 
954 95V 12/10 124 12.83 

874 SB** 22/9 114 11-73 

974 9BV21/9 114 11-72 

884 984 18/10 114 11.91 
964 S6V 2/H 11V 12.65 
994 1004 25/7 12 12 K 

984 984 22/2 114 11-53 

99 994 27/7 11.73 11.31 

934100 8/6 11.06 11.09 

884 98415/5 114 11.66 

99*, 1004 1/12 10.M 10.95 
96 s . 974 23/11 114 12.27 
994 100 9/10 114 11-65 

99 99*, 7/12 114 11.21 

99*. 994 23/8 11.19 11-2b 
98V 994 20/7 124 12-37 

994 99V 22/6 12.81 12.88 
994 99V 18/10 11.44 11.49 
99 99**19/7 12.19 12-28 

99 99*, 24/7 12.06 12.15 

96 96V 22/6 13.44 13.94 

984 »V 4/10 11.06 11.25 
874 97*. 11/10 114 11-52 

98V 984 24/H 114 
97V 984 29/9 H- 36 


Cnv. Cnw. Ch«. 

date price Bid Offer day P*em 


CONVERTIBLE 

Fin. 54 93 ... IPS *" 5 l tl??". 1 ?? +5 4 0 .B 1 


» FRANC 
GHT5 

Exp. Int. .3*, 93 

Dev. Bonk- 34 94 TOO 

.I 111 aV 89 

4V as 

: d 3V 89 

Manhattan 4 83 
if of Eur. 44 30 
. ' merle* 3V -S3 ... 

5 88 

irk 4», 90 , 

m 4*. S3 

offlidth 44 80 
(1 44 ?3 


Chenga on 
Inued Bid Offer d»y week Yield 
40 92V 9a*i*0%'-1 4,21 

J834 M -OV -04 5,10 
864 86V 0 -OV 4J0 
934 934 -OV -OV «■« 
95*a SEV 0 +04 4-88 
93V 83V “OV -iOV 4A9 
97V 97V “04 “1 424 
94V 'MV -04 +OV 4^1 
92V 924 “ OV -04 -4.48 
99V I* -OV -OV 5.01 
1004 1004 +14 -04 6.46 
S3V 934 -OV +0*, 4JI7 
97*| 98 -OV -04 4,78 
90*| 974 +04 — 0*. 4JS0 


100 

zso 

100 

300 

70 

TOO 

80 

75. 

100 

80 

25 

TO 


90*. 0 21.66 

96V 0 7.82 

35 +2 10.02 


44 - TO' 35 " 91*4 914 - 0 V -14 SA 1 


n. HV 34 84 ...... 

xia 4V 80 

frtiand 34 94 ... 

3 V 91 

On, Lende 4 90 

suits 4V 89 

ik -4 90 

4 91 

e 4 93 

Bonk 4V S3 


230 TO ,894-04 0 4.52 

90 B8 964 -04 -04 5.21 
120 89 894 0 0 *63 

100 90V 91 -OV -OV 4.78 

GO . 324 924 -04 -OV 4.89 
50 954 ®4 “04 +04 5-33 

85 934 934 -14 -1 4.74 

100 - 914 914 - 04 -14 «.98 
100 .904 .90*. -04 —O’* A.91 

250 954.05*1 -04 0 6.71 


• Cheng# on 

iTRAICHTS IMued. fiid. Offer d« week Yield 
0*v. flank SV TO "‘IB 86 B7 0 -04 7.8S 
alia 5 0 TO .... 30 . 924 934 0 -04 7.« 

Bl>a b4 98 .. .20 _ 814 ^4 -04 -04 7.91 

iJ 5.B TO ... 10«ii SiV^R*. 0 -OV 7teB 

>d B. 8-88 ... -.AO-.-dUV 524 -04 -OV 8.20 


Boots 6V 93 2/79 2.16 1004 1014 +14 

raw” +0-.-1S.M 

Coca-Col* Bottling 64 4/79 9 89 
Esselte 7V 83 . f/79 159 96 

SSW. v5 ,01 *k -O', ;.g 

B5KJ1SVB;3}S B ^ || 

IS K: IS- 7 4 af:::i?/S |S - 

Asfh" Oolical 34 DM.. .12/78 588 t81 4 |24 +0^. 12 7| 

Casio Cp 3*- 85 DM ..11/78 341 tB34 83V +04 

Fuiiieu 5 R4 DM 7/79 475 *1071. 108 +7;o 34 « 

jS?V. 68 DM .. . . 1/79 1154 J81 « +04 25.52 

Kaneai Elec. 4 8- DM. 4/73 1350 «7 38 +1 

Komshiroku 34 85 DM 1/79 612 163V 84 m 0 20.M 

Menrdai Food 34 DM... 2/79 1033 794 804 J* 

MurelQ M 34 86 0M...11/78 854 tTO's 84*, -04 12,|7 

Nipoan Ysn. 34 TO DM 1/78 251 TB14 82 0 -S1.61 

Niaean Diosl. 34 Bfl AH 9>~ 077 186 B7 -OV 5.77 

Olymp. Opt. 34 85 DM 2/79 703 1*9*. 90 + 04 1-6* 

Rharo Cm. 3 1 - 88 DM... 2/79 487 904 90V -£> 

Stanley Elec.,34 DM ..,11/78 623 1804 814 +£4 ^.2S 

Tokyo Elec. 34 67 DM 4/79 47fi W «V 0 2G.50 

Tokyu Ld. Ce. 4 88 DM 4/79 483 185 86 0 13.75 

Tno-Knwvd. 3* 2 88 DM...11/78 711 «0 81 0 28-73 

• No inrormntlen available— previous day's Dnca. 
t Only o**« markot maker supplied a price. 
Strelght Bonds: Die yield is the yiBld in rodempnon of ine 
m'rd'Price: the amount Issued is In millions of currency 
units except for Yen bonds where *t is in billions. 

■ Change un weeVeChenge over price a week aarlier. 
Floating Ret* Notes; Denoin mated in dollars unless other- 
wise indicated. M— Minimum coupon. C.dio=Daie 
ne» coupon tMcomes eflective. Spread -Mjrgm abevo 
SiX*month o Nered rale lor U.S. dollars. C.cpn“The 
curronl coupon. C.yld™ The current vield. 

Convertible bonds: Denominated m dollars unless other- 
wise indicated. Chg. day = Change on tin/. Cnv. dale" 
First dato for convorsuin into chores. Cnv price — 
Nominal amount of bond per share cvpreasod in 
currency of share at conversion rate fixed ot issue. 
Prem “ Pcrcentago premium of tho current effective once 
of flcauliing shares via iho bond over ibe most recent 
price of the shares. 


CiThe Financial Times Ltd., 1979. Reproduction in whole 
or in part >n any farm not permitted without written 
consent. Data supplied by Inter-Bond Services (a sub- 
sidiary of dataSTBEAM Inttmarionai). 


pondent writes. Sales were 
CS 74.1m against CS 63.1m. 
Working capital rose C$14m 
to CS91m mainly doe to 
finalisation of a long term 
loan of SwFr 21m. The com- 
pany warns that despite the 
encouraging improvement in 
the first quarter, a strike at a 
Montreal plant may have 
effects on second quarter 
results. 

Kaiser bid rejected 

Mr. Thomas E. Bronson, presi- 
dent and chief executive of 
Florida Mining Materials 
Corporation, said that the 
company's board rejected the 
proposed offer which it 
expects to be made by Kaiser 
Cement Corporation to 
acquire Florida mining shares 
at S32.50 a share, AP-DJ re- 
ports from Tampa. Mr. Bron- 
son described the offer as 
"inadequate and not in the 
best interests of Florida 
Mining and its shareholders." 

Dividend omitted 

Ideal Toy’s directors have 
voted to omit payment of a 
second quarter dividend, 
Reuter repofrs from Hollis. 
The company omitted pay- 
ment of the first quarter 1979 
dividend as well as the fourth 
quarter 197S dividend, but 
paid a year-enfl 5 per cent 
slock dividend. Yesterday the 
company rerealed first 
quarter profits of $624,000 or 
17 eeuts a share, against 
$20,000 or 1 cent previously. 

Teledvne-Studebaker 

Studehaker-W’orthington has 
learned that certain Teiedyne 
subsidiaries and employee 
benefit plans have acquired 
S71.6Q0 shares or about 6.2 
per cent of its stock, Reuter 
reports from New York. In 
a June 4 filing with the 
Securities and Exchange 
Commission, Teiedyne said 
the shares had been acquired 
for investment. 

Disney listings 

Common shares or Wait 
Disney Productions will be 
quoted on the bourses of 
Zurich. Basle and Geneva 
from Jnnc 20. Swiss Bank 
Corporation said, according to 
a Renter report from Zurich. 


AMERICAN 

QUARTERLIES 

KING'S DEPARTMENT STORES 

First quarter 

Revenue 

Net pralns ... . 
Net per sliaie .. 

1979 

s 

lOQ.em 

1225.000 

tO.CS 

1 Loss. 

1978 

5 

109 1m 
1 . 02 m 
0.13 

LEAS CO 

First quarter 

1979 

S 

1973 

S 



ti.2Sm 

Net per share .. 

tt.43 

Loss. 

10.ES 

SIMPSONS 

First quartor 

1979 

CS 

157. :ai 

n. 2 Sm 

10.026 

t Less. 

1978 

CS 

143 6m 
1.52m 
0.041 

Revenue 

Net pfoliis . ... 
Net per share . 

J. P. STEVENS 

& CO. 



Second quarter 

Revenue 

Net p raHts 
Nei per share 
Six months 

Revenue 

Net profits 
Nai per share . 


1979 1978 

S S 

412 8m 
10 1pm S £3rr. 


0.79 
690 Cm 
1 3< 


0 63 


75 a- 1 m 

15 'P-TL 


Lionel raises current year 
sales and profit forecasts 


BY TERRY BYLAND 

SALES AND EARNINGS for 
1979 at Lionel Corporation will 
be considerably above ” fore- 
casts made earlier this year, Mr. 
R. Saypol. chairman and chief 
executive officer said in London 
yesterday. In March. Mr. Saypol 
predicted earnings of more than 
S6m, or $1.25 a share, against 
S5.2zn or Sl.Ctf. on sales pro- 
jected at $23 5m, compared with 
$lS8.5m. 

But current growth rates are 
higher than expected. Toy retail- 
ing, one of the company's two 
major sectors, which provided 50 
per cent of sales and 48 per cent 
of profits last year, is now show- 
ing a 19.9 per cent growth or 40 
per cent if this year's acquisi- 
tions are taken into account: 


while the electronics sector is 
recording a 25 per cent increase 
in sales. 

On this basis. Air. Saypol 
expects to sec the group's 
dividend increased once again 

But, looking ahead to the 
longer term, Mr. Saypol said that 
Lionel would be glad to dispose 
of its industrial equipment 
section, which . turns in some 
$20m sales annually. He would 
put a price tag of $llm to $12m 
on this business. 

The company has recently 
agreed to pay 94.5m for stores 
with a current sales tola! of 
$25iu in the Pennsylvania, New 
Jersey and New York areas. By 
the end of the year. Lionel ex- 
pects to be operating 61 super- 


market toy stores, all situated 
in prime areas within one hour's 
truck drive from its nearest 
warehouses. Last year, the 
group operated 45. 

The group's aim is to achieve 
a 25 per cent return on equity 
by 1983. Last year. Lionel 
returned IS per cent on equity 
and this year's target is 20 per 
cent. 

There has been no sign of 
recession yet in the company's 
retail outlets. Mr. Saypol said. 
Retail sales are “accelerating." 
although of course it remains 
true that the Christmas selling 
period is the prime boost to 
profits. The chief expansion is 
in the relalivelv expensive 
electronic toys sector. 


First National Bank of 
Chicago lends China $8m 


HONG KONG — The First 
National Bank of Chicago has 
signed an $Sm loan with China 
for the purchase of “coastal 
shipping vessels." Mr. William 
McDonough. executive vice 
president, on his return from 
China, said here yesterday. 

Although the loan is small, it 
is believed to be the first loan 
agreement between China and 
a U.S. bank. 

Mr. McDonough said the loan 
was signed with the Fujian 
(Fukien) Investment Corpora- 


tion -in Fujian (Fukien) pro- 
vince in South China and it 
was guaranteed by the Bank of 
China. 

Eoth Mr. McDonough and Mr. 
Robert Abboud. chairman of 
the bank, declined to give other 
details of the agreement. How- 
ever, Mr. Abboud said that 
with China's modernisation 
programme, the bank hopes to 
conclude more loan agreements 
with China when “occasions 
nris«\ 

AP-DJ 


Setback for Mattel 


BY OUR FINANCIAL STAFF 

FIRST QUARTER net earnings 
for Mattel Incorporated, the 
toys and entertainment group, 
received a setback from lower 
margins in its German subsidiary 
toy products group and develop- 
ment costs for the new one-ring 
international circus festival of 
Monte Carlo. 

Earnings for the quarter ended 
May 5 were $ 1.79m compared 
with 51.8Qm but net earnings per 
share remained static at 10 
cents on increased salts of 
$ 117.4m (894.3m). The 107S 
figures exclude an extraordinary 
income tax credit of $l.lra or 6 


cents a share. 

Mattel also said that given the 
magnitude and impact of sig- 
nificant seasonal variations in its 
toy products group, “dispropor- 
tionately lower sales and earn- 
ings or losses are traditionally 
experienced in the first and last 
quarters of the fiscal year. 1 ’ 

Additionally, Mattel said that 
domestic lines of credit totalling 
SlUOm for seasonal working 
capital requirements through 
May 31, 19S0, with interest at 
"bank prime rates, have been 
made available by its domestic 
banks. 


MEDIUM-TERM 

FINANCING 

Brazil awards 
loan mandate 

By Rosemary Burr 

THE MANDATE for llie 8160m 
credit for the Itaipu hydroelec- 
tric project in Brazil has been 
awarded to a group of banks led 
by Morgan Guaranty Trust Com- 
pany. 

The terms on which the loan 
was awarded are the finest for a 
Brazilian credit in the current 
phase of falling margins. 

Seven banks, Morgan 
Guaranty (agent and books). 
Banco do Brasii. Bunco Estado 
de Sao Paulo. Banque Euro- 
peene de Credit. Fuji Bank. 
Royal Bank of Canada and Union 
Bank of Switzerland, will man- 
age the deal. There are two 
equal tranches of S80m. 

The 12-year portion carries a 
spread of j per cent over inter- 
bank rates for the first six years 
and | per cent for the last six 
years, with a management fee of 
? per cent The 15-year tranche 
has a margin of 1 per cent for 
the first two years, and 1J per 
cent for the rest with a manage- 
ment fee of 1 per cent. The grace 
period is eight years for both 
tranches. 

The SSOm 15-j'ear portion is 
the largest loan with this long a 
maturity for a Brazilian borower 
to be syndicated in recent years. 


EUROBONDS 

$100m 
FRN from 
National 
Westminster 

By Francis Ghiles 

NATIONAL WESTMINSTER 
Bank is raising SlOOm in (lie 
form of a 15-year floating rule 
note in the Eurobond market. 
The borrower is paying a 
coupon of i per cent above the 
average three-month interbank 
rate for The first tlm-e inonilu 
of the life of the issue. The 
coupon will ihen be adjusted 
every six months to j per rent 
above the average six-month 
rate. 

The reason given for this 
technique is that short-term 
Eurodollar cares c.m behave 
email-ally at the end of .June 
and December. The minimum 
coupon has been set at 5 j per 
cent. 

Lend manager i- NaiWo&i's 
subsidiary County Bj:ik. ivhn-ii 
is running the hooka. Oriiiii and 
Credit Suisse First B i-.ii n arc 
acting as .mint lead managers. 

Meanwhile. Soviet e Genera 1c 
.Msacicnne de Banque is arrang- 
ing a $20in icii -.war FRN 
through Society General?, the 
French stale hard; which has a 
controlling slake in the 
borrower's capital. The borrower 
is paying a coupon of 1 per cent 
over the average Mx-nmnihs 
interbank rule and a minimum 
interest rate of 5] per cenl. 

Later this wek. Iloechst, the 
major German chemical com- 
pany. is cxjK-cied io float .i 
SI25m issue of bunds with 
warrants through Dresdner 
Bank. 

The Klum FRN fur Bangkok 
Bank has been priced ui par bv 
the lead managers. Manufac- 
turers Hanover and BNP. This 
five-year bullet issue carries a 
minimum coupon or G'- per cent. 

The DM 200m is*ue for 
Sweden announced earlier this 
week has met with a good recep- 
tion in the Deuische-Mark 
sector. 

In the .sterling sector the 
recent issue for the KIB is 
being quoted by the lead 
manager. Kloinwort Benson, at 
97-A71. unchanged from the 
level at which the issue opened 
last Friday. 

The KD 10m ten-year issue fur 
the Banque National? de Pans 
which carries a coupon of Tv per 
cent has been priced at oar by 
the lead manager, Kuwait 
Investment Company. 


All oj liiesc securities having been sold, this announcement appears solely jor purposes oj information. 


NEW ISSUE 


Alay 25,1979 


$250,000,000 

Gulf Oil Corporation 

Variable/ Fixed Rate Debentures Due 2009 

Interest Rate through November 30, 1979 at 9 . 55 % 


The First Boston Corporation 

Salomon Brothers 


Merrill Lynch White Weld Capital Markets Group 

azerrlll I^-ncta, fierce, Fenner £ Smith Incorporated 


Blyth Eastman Dillon & Co. 

lui-flrpumteil 

Bear. Stearns & Co. 

Drexel Burnham Lambert 

tecorpornlcd 

Lazard Freres & Co. 


Goldman, Sachs & Co. 
Dillon, Read & Go. Inc. 

E. F. Hutton & Company Inc. 


Bache Halsey Stuart Shields 

Incorporated 

Donaldson, Lufkin & Jenrette 

Securities Corporation 

Kidder. Peabody & Co. 

Incorporated 

Loeb Rhoades, Hornblower & Co. 


L.F. Rothschild, Unterberg, Towbin 


Lehman Brothers Kuhn Loeb 

Incorporated 

Paine, Webber, Jackson & Curtis 

lucorporated 

Shearson Hayden Stone Inc. Smith Barney, Harris Upham & Co. Warburg Paribas Becker 

Incorporated A. O. Becker 

Dean Witter Reynolds Inc. 


Wertheim & Co., Inc. 

f \ 

Atlantic Capital Basle Securities Corporation 

Corporation 

EuroPartners Securities Corporation 
Nomura Securities International, Inc. 

Yamaichi International (America) , Inc. 

Nippon Kangyo Kakumaru International, Inc. 


Daiwa Securities America Inc. 
The Nikko Securities Co. 

International. Xnc. 

Scandinavian Securities Corporation 
New Japan Securities International Inc. 
Sanyo Securities America Inc. 
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'J'fih announcement appears as a matter of record only 



THE 

TAIYO KOBE BANK 
LIMITED 

U.S.$60,000,000 


FLOATING RATE 
CERTIFICATES OF DEPOSIT 
DUE APRIL 14th, 1982 


Managed by 

Abu Dhabi Investment Company 
Al-Ahli Bank of Kuwait K.S.C. 
American Evpress Bank 

International Group 

Arab African International Bank- Cairo 
Bankers Trust International limited 
Bank of America International Limited 
Banque de Paris et des Pays-Bas 
Manufacturers Hanover limited 


This announcement appears as a matter of record onfy 


COMPANIA TELEFONICA 
NACIONAL DE ESPANA 


U.S. $50,000,000 

Medium Term Loan 


Provided by 

LLOYDS BANK INTERNATIONAL LIMITED 
ALGEMENE BANK NEDERLAND N.V. 
BANK OF SCOTLAND 
BANQUE EUROPEENNE DE CREDIT (BEC) 
CREDIT LYONNAIS 
GRINDLAYS BANK LIMITED 
INTERNATIONAL COMMERCIAL BANK LIMITED 
THE MITSUI BANK, LIMITED 

SWISS BANK CORPORATION 


Agent Bank 

LLOYDS BANK INTERNATIONAL LIMITED 



A member of the Lloyds Bank Group 


Companies 
and Markets 


Financial Times Thursday June 

INTL. COMPANIES and FENfANS^:®^ 


Strong improvement in 


BY DAVID WHITE IN PARIS 





CIE FRAN'CAISE dei Petrol os. 
the Total ml group has 
announced a sharp increase tn 
consolidated profits fur 197S and 
says that its activities in refin- 
ing. distribution and petro- 
chemicals, arc now uut of the 
red. 

Overall earnings for the group 
climbed to FFr 45 1 m (SlOOmi 
last year from FFr 26iJm and 
and the opening months of this 
year snowed further strong 
improvement according to CFP. 

The company is floating FFr 
ISl-Tm worth of variable rate 
convert able bonds, of FFr 200 
each, exchangeable for FFr 50 
nominal shares. 

The cumpany said that if cur- 
rent condition-; did not 
deteriorate the group’s cash flow 
and results should rise sub- 
stantially over the year. 

Last year's improvement was 
attributed to increased nil and 


gas ouiput and a recovery in the 
refining and distribution sectors 
at the end of the year, helped 
by higher prices. The group also 
gained from the relative 
strength of the French franc. 

CFP's majority interests 
doubled their net earnings to 
FFr 271m front FFr 134m. 
Profits fnc its minority interests 
rose to FFr ISOm from 
FFr 126m. 

Cash flow was 16 per cent 
higher last year at FFr 3.3bn, 
enmnared with FFr 2.89bn iu 
1977. 

I n ves Uii on t s were brought 
down lo FFr 3.06hn, with the 
proportion spent nn exploration 
and production dropping to 57 
per cent from 66 per cent, this 
reflected the completion of 
investment programmes in the 
North Sea. 

The volume of oil sold, 
remained stable last year at S2m 


tonnes while gas sales showed 
a 1.2 per cent increase to a.-bn 
cubic metres. 

* * * 

ELF AQUITAINE, the French 
nationalised oil company, has 
turned in final consolidated 
figures for 197S very much in 
line with its forecasts. They 
show net profits dipping j£0TO 
FFr 1.8bn ($409bn) in 19" to 
FFr 1.5bn, while turnover rose 
from FFr 3Sbn to FFr 41 bn, 
writes Terry Dodsworth in Pans, 

Elf's results were under- 
mined particularly last year by 
heavy losses in Le Nickel, the 
New Caledonian mining com- 
pany in which it has a 50 per 
cent stake alongside luetal. 
Losses attributed to this area 
of business came to about 
FFr 600m. 

In its other big problem area, 
oil refining and distribution. 
Elf made some progress. But it 




still ran up lossei_ of -anjundi? 
FFr 4GUin in ilk French rfcftaery/ 
business, and is : predicting QjZ; _ 
it will not be aisle to tura rtjtfoJ.' 
this division .until 
Overall refinery And "distrito . 
tion losses for .the grow 
amounted to FFr S80m "again* '' 
FFr 1.2bn in 1977. 


Total investment of the gratm 
fell last year by-2I per centra.! 
FFr 6.9bn, mainly becaiia^V- 
had passed the hump expend 
turc of Qie Frigs gas .field. JBjtf - 
at the same time, Elf expanded - ' 
its exploration, effort by puA- 
ins up its spending byffiw- . 
cent to FFr .l.Pbn, compajed 
with the previous year. 

All of the exploration- bill 
covered by internally gonmtei 
funds, as well as 83 per cent# 
other investments. This enabled 
debts to be reduced from a ratio, 
of 49 per cent at the end of 1977 
to 44 per cent for 1978. _• . 


Roussel-Uclaf growth slackens 


BY OUR PARIS CORRESPONDENT 


GROWTH AT Roussel-Uclaf, the 
French pharmaceuticals group 
controlled by Hoechst. of West 
Germany, has fallen behind 
schedule so far this year. 

Turnover in the first quarter 
was 6 per cent up on the level 
at the same time last year, less 
than half last year’s rate of ex- 
pansion. which left group sales 
13 per cent up on a comparable 
basis at FFr 3.95hn ISSSOra). 

M. Jacques Maehizaud. the 
chairman, indicated that the 
group was likely to fall slightly 
below its original forecast of a 
FFr 4.5bn turnover figure this 
year, despite signs of a pick-up 


in the second quarter. 

Growth was held back by 
price controls on medical pro- 
ducts and by the weakness of 
the dollar a: the beginning of 
the year. This affected in 
particular Roussel - Uclafs 
business in bulk therapeutic 
products, which is more than 
SO per cent geared to export 
markers. 

In 197S. the group showed a 
32 per cent increase in net 
profit to FFr W3.5m leaving out 
exceptional gains, mainly the 
transfer of provisions now 
considered superfluous, the 
rise was 22 per cent to FFr 95m. 


Sales of agricultural products 
climbed by 27 per cent last year 
~t«i make up 22 per cent of over- 
all sales, and a further 22 per 
cent increase was registered in 
the first quarter of this year. 

Perfumes, which include the 
Rochas label bought in 1975, 
showed a 19 per cent increase 
last year and II per cent in the 
first three months of 1979. The 
group’s “new activities” branch 
has been growing even faster, 
starting from a small base. 

Investments increased in 1978 
to FFr 270m from FFr 176m, 
and are expected to be held at 
about the same level. 


Earnings boost 
for Smit 


Internationale 


By Our Financial Staff 


Optimism at Svenska Cellulosa 


BY WILLIAM CULLFORCE IN STOCKHOLM 


SVENSKA CELLULOSA CSCA1. 
Sweden’s largest pulp and paper 
conglomerate, will experience a 
larger profit recovery this year 
than anticipated in the 197S 
shareholders’ report, Mr. Bo 
Rydin, the managing director, 
told the annual meeting. At 
the same time, he stressed that 
Sweden's nuclear energy policy 
would have to be clarified before 
the group could go ahead with 
its investment programme. 

Deliveries of forest industry 
products had improved in both 
volume and price this year and. 
despite the increase in oil 
prices. SCA’s earnings would be 
“ substantially better " than the 
SKr 273m t$60m) recorded last 


year on a SKr 5.1bn turnover. 

Mr. Rydin denied reports that 
SCA was planning a rights issue 
in the near future. The meet- 
ing approved the raising of the 
dividend by SKr 1 to SKr 11 a 
share for 197S and- a share split, 
halving the nominal value of the 
shares to SKr 50 each. 

A halt to Sweden’s nuclear 
power programme would call 
for revision of SCA's policy, 
which had been based on the 
assumption that electricity 
would be available at competi- 
tive prices. 

SCA could not go ahead with 
the building of a new newsprint 
machine, until it was clear that 
electricity could be obtained in 
sufficient quantity' and at a price 


comparable with that paid by its 
Canadian competitors, Mr. Rydin 
said. 

* * 


POSTIPANKKI, the state-owned 
post office bank which is also 
the third largest commercial 
bank in Finland, describes its 
result for fiscal 1978 as “rela- 
tively satisfactory” in spite of 
an 18.5 per cent dip in profits 
to FM8m ($2m). writes Lance 
Keyworth in -Helsinki. The 
profit figure is struck after 
taxes, maximum permissible 
depreciation and transfer to the 
credit loss reserve. The credit 
loss reserve now stands at 
FM 2Slm and the reserve fund 
at FM 229m. 


EQUIPMENT SALES gave . net' 
profits of Smit Internationale,’ 
the Dutch ocean towage,. asi 
salvage group, a . considerable 
lift in the first half to Maith 3V 
after two years of poor ear&iiigs. 
Although the operating rekfft. 
slipped to FI 8m from FI 82m 1 
year earlier. net profit 


accelerated sharply lo El, 9.7m 
($4.6m) from FI 5m. much til 
the rise stemming from sales of 
equipment. • 

For the second half of the 
current financial year, Smit i* 
looking for a small net prbflt, 
pinning its hopes chiefly on the 
improvement in orders fy 
salvage work. Shipping prices 
however, remained under pres- 
sure., the company said. : j.. 

When reporting its T977TB 
results, which were more thak 
halved at FI 16.1m, the company 
said competition had been glov- 
ing more intense in areqp 
previously too specialised toe 
many companies. . ’ "r 

It found mild encouragement, 
though, in the level of actirfc 
in the offshore sector and the 
fact that the low point of the 
world shipping recession 
seemed to have passed. 


Krauss-Maffei 
sales growth 


By Guy Hawtin in Frankfurt 


KRA USS-MAF FEI’s defence con- 
tracting operations pushed up 
sales by 70 per cent, from 
DMlbn to DM1.7bn (S887.4ra) 
in 197S. This followed a 50 per 
cent rise in sales in 1977. 

Civilian work in its mechani- 
cal engineering division showed 
no noticeable improvement last 
year. According to the group. 
the domestic market for its 
civilian products is showing 
only slight signs of improved 
demand, while overseas busi- 
ness has been made more diffi- 
cult as a result of currency 
fluctuations and contracting 
imports. 


First quarter reduction 
for German drugs group 


BY LESLIE COUTT IN BERUN 


SCHERING, the pharmaceutical 
and chemical company based in 
West Berlin, increased its inter- 
national sales by 19 per cent in 
the first quarter of this year to 
DM 668m ($34S-2ni). Sobering 
says that parent company profits 
were^ "* somewhat lower ” than 
in the same period last year. 

Last week Schering announced 
that its world-wide profils for 
1978 had risen by 32.6 per cent 
to DM 87.9m. The sharp jump 
in turnover in the current year 
is largely accounted for by the 
inclusion for the first time in 
Schering group sales of Sherex 


Chemical of the U.S., which was 
acquired from Ashland Oil last 
year, and the Diamalt AG in 
Munich also taken over last 
year. 

Sherex had sales of DM 50m 
in the first quarter of this year 
and Diamalt had a turnover of 
DM 28m. Without these two 
companies. Schering group 
turnover was up 5.2 per cent. 

The company is optimistic 
about profits improving over the 
rest of the year although it says 
predictions are impossible, 
amvig other things because of 
exchange rate fluctuations. 


Heurtey in U.S. deal 


MidlandrRoss said its directors 
approved in principle the pro 
posed acquisition df Heurtc: 
Fours et. Tbermtquc by Slcii 
Surface SA. a subsidiary 0 
Midland-Ross, AP-D-T report 1 
from Cleveland. Under the 
terms of the proposed acquisi 
tion of the French company 
Heurtey Fours stock would bf 
exchanged for newly issuer 
shares of Stein Surface stock 
Heurtey Fours is a subsidiary*-*^, 
of SA Heurtey of Paris. ' lit 
parent Heurty, following iht 
acquisition, would own one-tbirc 
of Stein. 


Soia Viscosa outlays 


IN THE three years to 1981 
the loss-making Italian fibre 
group, Snia Viscosa, plans capi- 
ta] spending of L265bn i$310ro) 

The spending programme ii 
’* conditional " on the success ui 
the financial restructuring cur- 
rently being negotiated by Snia 
Last year the company's Ioffe* 
rose from L47bn to L792ba * ^ 

writes our financial staff. I < \ ^ 

*■'-*■» * r 


DUTCH SHIPBUILDING 




v it. 


A ceiling for government support 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE NETHERLANDS could 
become the first European 
country to withdraw from a 
major shipbuilding sector as a 
result of the current recession 
in the industry. The failure of 
previous attempts to stem 
losses has forced the Dutch 
Government into a second 
round of aid for the country’s 
largest shipbuilder. Rijn- 
Schelde-Verolme (RSV). 

Pending a decision on what 
to do with the VDSM yard near 
Rotterdam and with other yards 
which build offshore platforms 
and large vessels the Govern- 
ment has said it will assume 
responsibility for this part of 
RSV’s operations. Faced with 
demands for funds from a 
number of other industries the 
Government is being forced to 
consider closing down the last 
yards capable of making large 
vessels in the Netherlands. 
Despite the provision of 

FI 415m ($l98m) of aid in 
March, 1978, of which FI 240m 
was actually taken up in that 
year, RSV’s results have con- 
tinued to worsen. The operat- 
ing loss rose sharply to FI 77.8m 
($37ra) last year from FI 10.9m 
in 1977 and RSV only managed 
to check its net loss by selling 
off a large number of company- 
owned houses. The net result 
was a loss of FI 59.7m compared 
with Fi 49.6m the year before. 

Losses on ship and offshore 
construction rose to FI 46.8m 
from FI I3.8ra while the ship 
repairing loss was FI 66.4m com- 
pared with FI 11.2m. The loss 
in the industrial equipment 
sector also rose sharply — 
FI 16.6m from FI 2.8m, although 
the only other loss-making 
sector — shipping — was only 
FI Bra in the red compared with 


FI 32.7m the year before. The 
profitable sectors of marine, 
electrical and naval engineer- 
ing. utility engineering and field 
construction and process en- 
gineering were unable to com- 
pensate for these deficits. 

The rescue plan now pre- 
sented to the Dutch parliament 
will proride FI 195m of aid to 
RSV. although FI 120m of this 


in one part of the concern could 
affect other parts. The Govern- 
ment is therefore studying the 
possibility of splitting up the 
company into : indepeudent self- 
sustaining units, at least at the 
operating level. 

The latest injection of aid is 
to be the last ' the Minister 
stressed in his letter. The sums 
promised are meant to be maxi- 


Iji depen dent business consultants will be called 
in to assess the outlook for RSV, and the Econo- 
mics Minister has made it clear that the latest 
cash injection for the company is to be the last 


was included in the first round 
of aid last year. This FI 120m 
was originally given in the form 
of subordinated loans but has 
now been reallocated and may 
be converted into equity. Of 
the FI 75m of genuinely “new” 
aid. FI 50m is to meet the cost 
of the re-organisation of the 
ship repair division and FI 25m 
for modifications to the 
WF-RDM engineering works. 
Over and above the FI195ra a 
further FI 50m aid will also be 
given. 

Ip return for this package the 
Government is seeking a fur- 
ther re-organisation of RSV and 
changes in its centralised struc- 
ture. More cutbacks must be 
made in its ship repair division. 
A foundry in Amsterdam must 
be shut down and the marine 
engineering and heavy equip- 
ment divisions will be trimmed. 

The company is too large and 
carries out too diverse a range 
of activities to be managed 
from one central point. Mr. Gijs 
Van Aardenne. Economics 
Minister, said in his letter ta 
parliament outlining the plan. 
There is a danger that problems 


mum. figures and the Govern- 
ment will tty to keep actual 
levels below the upper limits 
set. The package is conditional 
on the European Commission 
giving its approval, and addi- 
tional conditions may be 
imposed 


RSV has had to agree to allow 
independent consultants access 
to Its books to study the possi- 
bility of improving efficiency 
and to review the structure of 
the group, its management and 
its organisation. This review is 
due to be completed by Septem- 
ber 15 and RSV will be 
required to follow the consult- 
ants’ recommendations; pro- 
vided these are approved by the 
Government. 

RSV itself must carry out a 
study of the possibility and the 
desirability of splitting up its 
operations, bearing in mind the 
impact on its customers, its 
finances and 'other interested 
parties. The Government has 
again set September 15 as the 
date by which this report must 
be completed. The company .. 
must also agree to ca-operatc 
with the merger of its energy 


supply industry activities wtt& 
those of a number of ad** 
concerns. Finally, strict coMfc 
tions . will be laid down ra 
prevent RSV gaining an unfair 
competitive advantage as 1 
result of this aid. the 
said. 

Bargaining over this paefcaj* 
has clearly been very tough aim 
the Government is at great 
pains to let RSV. the unions, a^J 
the general public know ibaitc 
will require every guilder -to™ 
accounted for. A report P 1 ® - 
lished last March by a 
mentary Commission for S&Wl 
building revealed that most « 
the FI 1.5bh (STlom) of--«J 
given to the industry over tw 
previous three years could'/* 
written off. Despite U ,asSl ^ 

state support the position * 
most sectors was . still critic^ 
the report concluded. , 

Negotiations over the secoo 
part of the latest P! aD 7". w !r: 
to do with RSV’s yards with wj 
capacity for large vessels i 
offshore structures — are .; |,as 
to be even tougher. BSV 
asked for FJ555m to keep 
yards open, or for FilfW® J, 
meet the cost oE closing 1“®“ 
down. The unions hoys 
duced an alternative Pl ac un ?S' 
which Fl4Q0m would be 
to put the yards 
and "lend” workers to 
yards until the shipbfliW**^ 
market recovers. 

At the end of four years r 
attempts to keep a phjjf JL 
owned shipbuilding inthitfW 

Its feet the Government has. 

effect had lo admit ; 
Following last year’s decin® n 
take a 43 per cent Stak*-^ 
RSV’s equity it has 11QW **T 
forced into the de-facto na»®“- ; 
lisation oE a further 
portion. n£ the business, 
that is, U is prepared 
outright closun-s. ' •• 
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outh Korea to 
enforce heavy 
Industry mergers 


BY RON RICHARDSON IN SEOUL 


• TEr SOUTH KOREAN Govero- 
- . ITU is to force tbe merger of 
me of the industrial activities 
'■ four of the country’s major 
mpapies under .plana for ihe- 
lionalisation of heavy 
dostFy. 

The aim is to shift' investment 

im . heavy industry, which is 
port orientated. . to ' light in- 
stry producing goods for the 
. mestic market This is in- 
»ded to 7 overcome severe 
artages which pave fanned 
uth Korea's high level of 
iatioU- 7 

The overall effect of the-cut- 
ek will probably be a speed- 
! up in economic growth, 
:ause, in the short term, 
I .i r ■ uth Korea's domestic market 
“l!]||jr,.‘ms likely to grow more 
I Mckly than' the export sector. 
Siir latter recorded a. -3.7 per 


decline in real terms in the 


;,r Vt 

t j.f it four months of 1979. 
lilU'flwtn line with • a previously 
, ^aounced policy of cutting 
* * K the rate of Investment in 

avy and chemical industries 
" ring "the next two years, the 
avy electrical plant manufac- 
. ing facilities being built or 
. inned separately by Hyundai 
" avy Industries, '-'Hyundai 
.ernational. Samsung- Heavy 
' iustries and Daewoo Heavy 
lustries are to be consoli- 
. .ted into two ventures, one 
. king the two Hyundai arms 
i the other bringing Samsung 
■ d Daewoo into partnership. 

rhe plants involved in. the 
‘ " rgers are those producing 
am boilers, turbines, and 
clear steam supply systems; 
Hyundai International has 
?n selected, to cany the 
-undai banner in. producing 
clear generating ancilliary 
uipment and turbine 
.ierators F This . will be con- 
, itrated at the company’s 
10m plant at Ghangwon which 
due to. be completed by the 
ddle of next year. . Hyundai 
mp is to increase its invest- 
nt in Hyundai International, 
icb at present has only about 
tm of its own capital invested 
the Changwon plant. 

. Hyundai - International . has 
.o been urged by the Govem- 
nt to sell- its subsidiaries 


which are not directly involved 
with the Changwon develop- 
ment . " 

The other power plant 
supplier wilt be a partnership 
between -the Samsung and 
Daewoo groups. Boiler produc- 
tion will be assumed solely by 
the present Samsung- arm. while 
generator construction will be 
confined to - Daewoo, thus pre- 
venting expansion by each 
group- . which ’ would have 
resulted ... in. their operating 
parallel and competing facilities. 

Other, cutbacks in heavy 
industrial plans announced by 
the Government . include a 
reduction in • the scope of the 
Okpo integrated machinery 
plant, postponement of con- 
struction of a zinc refinery by 
Koryo Zinc, and abandonment 
of plans by the Hyundai and 
Daewoo groups to set up tyre 
-manufacturing ' plants. 

A factory to make diesel 
engines for heavy equipment 
planned by Hyundai Inter- 
national has also been scrapped. 
Th'e Government will not allow 
additional investment in diesel 
engine manufacture beyond the 
three established makers — 
Hyundai Engine, Ssangyong 
Heavy Equipment and Daewoo 
Heavy Industries.. 

The 1.25m dwt capacity Okpo 
Shipyard, being, built by 
Daewoo Heavy Industries with 
extensive design support by the 
British A. and A. Appledore, 
has surprisingly . emerged 
unaffected by the cutback. It 
had been . considered probable 
that the new shipyard due for 
completion next year would be 
mothballed in view of the heavy 
overcapacity already apparent 
in South Korea’s shipbuilding 
industry. 

. However, the. heavy losses 
which would be Incurred if the 
project were halted now and the 
foreign lending associated with 
equipment purchases. has 
persuaded- the . . Government 
planners to allow, the project to 
go ahead. 

The overall -effect' of the 
Government cutbacks is to 
shelve development projects 
involving investment of about 
US$770m. ' 


Petronas moves into retail 

i !-; BY WONG SULONG IN KUALA. LUMPUR > 

• TRONAS. - the Malaysian oil sources say it is aiming to 
e oil company,- has moved secure- 20 per cent of- the 
the retail marketing of oil ' domestic oil and' petroleum 
ducts with the opening of market.: • ' 

*e petrol stations in Kuala Tlie three stations in Kuala 
upur: " 1 • Lumpur sire initially selling 

‘he company said that it . diesel and kerosene, to help 
ild be opening more petrol alleviate a shortage of such 
Jons in Kuala Lumpur and product in Malaysia, hut would 
er parts of the country, and later sell petrol. / 


Australian 
print group 
lifts interim 
earnings 

By John Rogers in Sydney 
THE AUSTRALIAN printing 
and publishing group, the 
Herald and Weekly Tiroes, 
pushed its interim earnings 11 
per cent ahead from A$7.3Sin 
to A$8.19m (U.S.?9.oein) in the 
six months to March 31. The 
directors are to pay a steady. 
5 cents a share dividend, which 
is easily covered by increased 
earnings, up from 12 cents to 
13 cents a share. They make 
no comment on the result, but 
sales increased in line with 
profits to . finish 1 1.03 per 
cent higher at A$106.4m 
( US$1 17.76m). 

The result came after a tax 
payment of A$5.98m (previously 
A $5. 12m). interest of A$533,000 
(A$559,0001 and depreciation 
AS1.26m ( A$l-26m) . Theie 

were no extraordinary items 
during the period compared 
with AST 13,000 in the previous 
corresponding period. 

At the company’s annual 
meeting last December, Mr. 
K. D. Macpherson. the 
chairman, said that the group 
was soundly based and ready to 
lake advantage of opportunities 
as they arose. 

One of these .opportunities 
took the form of mopping up 
the 3.5 per cent public share- 
holding in the jointly-controlled 
Australian newsprint mills. This 
group, which is Australia’s 
biggest newsprint supplier, 
mainly to its user shareholders, 
is now poised for a period of 
sustained growth and plans to 
build a A$160m plant 
In the full year to September 
30, HWT lifted net profit 13.2 
per cent from A?15.38m to 
AS 17.41m 


OIL REFINERS 


Upturn forecast in Japan 


Dollar loans 
approved for 
Japanese 

TOKYO — The Japanese 
Finance Ministry has approved 
plans by the Bank of Tokyo and 
Bank of America for two short- 
term dollar loans totalling $l5m 
to Japanese borrowers. 

Ministry officials declined to 
give the size of each loan — the 
first approved under a measure 
adopted last month allowing 
resident banks to make short- 
term foreign currency loans to 
Japanese trading houses and 
manufacturers for use in Japan 
after conversion to yen. 

The Ministry is also consider- 
ing applications by 10 other 
Japanese and foreign banks for 
similar loans, totalling over 
SiOOm, to Japanese borrowers. 

The initial framework for 
loans under the new measure, 
designed to encourage an inflow 
of dollars to Japan, is $300m, 
which will be increased if the 
total is absorbed. Reuter 


BY YOKO SHIBATA IN TOKYO 

JAPAN'S seven leading oil 
refiners, listed on the Tokyo 
Stock Exchange, foresee an im- 
provement in earnings toward 
the end of tbe current fiscal 
year despite the prospects of 
more oil price increases by 

OPEC. The refiners aim to off- 
set higher costs hy raising the 
price of their products. 

For the current fiscal year the 
seven expect combined operat- 
ing profits of Y24bn ($109xn). 
compared with an operating 
deficit of Y6.7bn in the 1977-78 
fiscal year, even though the oil 
supply outlook is unclear. 

For the fiscal year ended last 
March, exchange gains caused 
by the yen appreciation 
amounted to Y438bn. compared 
with Y298bn in 1977-78. In the 
case of oil refiners, exchange 
gains caused by the yen appre- 
ciation fall into two categories 
— those from the reduction of 
import costs, and import finance 
gains (Japanese refiners usually 
borrow U.S. dollars for imports 
of crude oil and recoup in yen 
four months later). 

During the year, the exchange 


appreciation for the seven 
refiners meant that they enjoyed 
Y364bn in total in cost reduc- 
tions on imports — against 
V 183 bn in 1977-78. . 

However, gains from the 
reduction of the import cost of 

oil were more or less cancelled 
out by cost increases resulting 
from price declines, arising 
from weak markets for most oil 
products and from new taxes. 
Moreover, import finance gains, 
on which refiners had been 
heavily dependent in the past, 
declmed to Y74^bn from 
Y115.2bn a year earlier, because 
of the sharp depreciation of the 
yen since the end of 1978. 
Refiners have suffered losses 
since the turn of the calendar 
year. 

As a result. Maruzen Oil 
turned into an operating 
deficit of Yl7.5bn compared 
with an operating profit of 
V3.0bn a year earlier. Fuji 
Kosao had an operating deficit 
of Y3.2bn against a deficit of 
Y205ra in 1977-78 and Toa Oil 
a deficit of Y3bn compared with 
a deficit of Y2.9bn. 


Oil refiners .raised prices on 
oil products, as from April 1. 
in order to cope with the OPEC 
decision to boost oil prices by 
9.05 per cent and to allow 
OPEC members to add sur- 
ebarges. Markups planned this 
month are expected to be 
accepted by major clients, such 
as the steel, coal and pulp in- 
dustries. 

Except for Toa Oil. the 
refiners expect operating profits 
for current fiscal year ending 
next March. 

For the current year, how- 
ever. Maruzen forecasts a return 
tn operating profit, at a level of 
Y3bn, aod Fuji Kosan foresees 
a profit of Y500m. -while Toa 
Oil is looking for a reduction 
in deficit to ’Yl.abn. 

At the net profit level Fuji 
Kosan, having shown a deficit 
in 1978-79 of Y1.8bn, estimates 
that it will make a profit this 
year of Y5 00m. Toa Oil, w&ich 
reported a net loss last year of 
Y560tn, against a profit of 
Yl04m the previous year, 
expects to break even in 1979-80. 


JAPANESE OIL REFINERS RESULTS 


OPERATING PROFIT 

SALES OR DEFICIT (-) 

Change Forecast Change Forecast 

Half-year on charge in Half-year on charge in Year on dungeon 

to previous current to previous current to previous current 
March half-year half year March year year March year year 


NET PROFIT 
OR DEFICIT (-) 

Change Forecast 



Ybn 

% 

% 

Ybn 

% 

% 

Ybn 

% 

% 

Nippon Oil 

7,611.9 

-10.0 

+ 11.6 

9 S 

-67.0 

- S3 

6.0 

-58.0 

— 16.0 

Maruzen Oil 

879.8 

-10.0 

+ 16.0 

—17.5 

— 

— 

0.1 

-68.0 

+ 1.182.0 

Mitsubishi 

679.0 

- 9.5 

+ 20.0 
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Advance by Federale Voedsel 


BY OUR JOHANNESBURG CORRESPONDENT 


FEDERALE VOEDSEL, the 
diversified, 60 per cent food 
subsidiary of Sanlam's industrial 
arm. Federale Volksbeleggings, 
has declared a R15.5m ($18.3m) 
pre-tax profit for the 15 months 
to March 31. In annual terms 
this is 15 per cent better than 
the 1977 RIO.Tm figure. 

Taxed profits were R 10:1m, 
which amounts to a 6 per cent 
adjusted improvement on the 
1977-78 figure of R7.6m. 

The group has diversified out 
of the fishing industry, mainly 
through acquisitions. 

This began with its takeover 
of Bechmalt, a wholesale sub- 
sidiary of its parent, and Rutu 


Milling, then SA’s largest inde- 
pendent wheat and maize mill- 
ing company, in June last year. 
With this base the group took 
over a number of smaller food 
companies such as the snack 
food producer, Simba-Quix and 
Boerstra. a bakery chain. These 
takeovers broadened the com- 
pany's base and sales climbed to 
R253m from R2 16.4m. 

The group does not believe 
that the disparity between sales 
and profit growth is the result 
of pressures on margins during 
the recessionary period from 
which South Africa has just 
emerged. Apart from this, the 
basic food market is notorious 


for its low margins — and on the 
wholesale side competition has 
become fierce, with Metro Cash 
and Carry opening up a new- 
wholesale outlet every three 
weeks. 

Diversification has meant 
dilution of earnings, because of 
4m additional shares being in 
issue, having been used for 
acquisitions. Consequently earn- 
ings a share of 53.2c, against 
49.5c. meant a 14 per cent be- 
eline on an annual basis. In 
line with this decline, a 12 cents 
final dividend was declared, for 
a 28c total payout for the 15 
months, against the previous 
year's 26 cents. 


The Bank of Tokyo, Ltd. 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Series D Maturity date 
9 December 1980 




In accordance with the provisions of the 
Certif icates of Deposit notice is hereby given 
that for the six month interest period from 7 
June. 1979 to 7 December, 1979 the Certificates 
will carry an Interest Rate of 1 1 Vb % per annum. 

Agent Bank 

The Chase Manhattan Bank, N A., 
London 


The Taiyo Kobe Bank Ltd. 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Series C— Maturity date 
9 December 1980 


In accordance with the provisions of the 
Certificates of Deposit notice is hereby given 
that for the six month interest period from 7 
June. 1979 to 7 December, 1979 the Certificates 
will carry an Interest Rate of 1 1 ’/s % per annum. 

Agent Bank 

The Chase Manhattan Bank, N A., 
London 




Weekly net asset value 
on June 5. 1 979 

Tokyo Pacific Holdings N.V. 

U.S. 564.24 

Tokyo Pacific Holdings (Seaboard) N.V. 
U.S. 546.81 

Listed on the Amsterdam Stock Exchange 

Inlormalion: Pierson. Heldring i Pierson HV Herenqracht 214. 
Amsterdam. 


VONTOBEL EUROBOND INDICES 




14.5.76 

= 100% 



PRICE INDEX 

29 5 75 

5 6 79 

AVERAGE YIELD 

29 6 73 

56 73 

DM Bonds 

93.P5 

93.31 

DM Bonds 

7-77 

7 411 

HFL Bonds & Noies 

97.44 

96.6/ 

HrL Bonds & Noics 

e.sn 

6.923 

U S S Sin. Bonds 

96.21 

96.-5 

U 5 5 Sri Bonds 

9.J91 

9 46- 

Can Dollar Bands 

S6W 

96.B4 

Con. Dollar Bonds 

9 926 
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This annaun cement appeals as a matter of record only 
■r' 


HANIL SYNTHETIC FIBER 
INDUSTRIES COMPANY LIMITED 

US $37,000,000 

Medium Term Loan 

Guaranteed by 

KOREA DEVELOPMENT BANK 

Managed by 

LtOYDS BANK INTERNATIONAL LIMITED 

Provided by 

- BANK OF MONTREAL 
BANQUE NATIONALE DE PARIS 

SEOUL BRANCH 

LBI FINANCE (HONG KONG) LIMITED 
THE SANWA BANK LIMITED 

HONG KONG BRANCH 

STANDARD CHARTERED BANK LIMITED 


Agent Bank 

LLOYDS BANK INTERNATIONAL LIMITED 



ivi; 

i: 

•' ; :•* blji .; 

* . • *+.: rro v :- • 


A member of the Lloyds Bank Group 


This announcement appears as a matter of record only 




CEMIG 


Centrais Eletricas 
de Minas Gerais S.A. 

U.S. $50,000,000 

Medium Term Credit 

Provided by 

LLOYDS BANK INTERNATIONAL LIMITED 
CANADIAN IMPERIAL BANK OF COMMERCE 
THE CHASE MANHATTAN BANK, N.A. 
COMMERZBANK AKTIENGESELLSCHAFT 
MIDLAND BANK LIMITED 


Arranged in co-operation with 

BANK OF LONDON & SOUTH AMERICA LIMITED 

BRAZIL 


Agent Bank 

LLOYDS BANK INTERNATIONAL LIMITED 



A member of the Lloyds Bank Group. 
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Companies and Markets 


WORLD STOCK MARKETS 


‘•S^IsS Its. Vv- :-^*£r.4v.' 




Dow regains 2.4 more in heavy early trade 


-- 1WESTMENT DOLLAR 
PREMIUM 

KI.60 lu £1—5-4% (52%) 
Effective S2.0740 — 22; % (211%) 
IN’ HEAVY trading. Vail St reel 
look Tuesday's £imd rally a 
stago further yes lord ay morn in?. 

Tlie Dow Junes Industrial 


Clostnx prices and morkc: 
reports were mil a%ailahle 
for (bis edirinn. 


Average, up 9.44 the ;.re\ iiu* 

day. recorded a Trerli i.npi-r.ve- 
ment nf 2.4.1 at S33.77 at 1 p.tn. 
The NYSE AU Cntumnn Index 
sained 26 cent? more in S57.07. 
while rising issues outpaced falls 
by a lwn-to-one margin. Trading 
volume showed a further >uh- 
stanlial increase Lr» 26.47 m 
shares from the 2 1. 26m recorded 
at 1 p.m on Tuo<d5>. 

Analysts said the market was 
still rallying basically nn tech- 
nical factors. They added (hat 
invest nrs have 'been encouraged 
recently about the market's re- 
luctance m fall through resist- 
ance levels in popular averages 
despiLe a wealth of unsettling 
news. 

Furthermore, an analyst? com- 
mented that investors are begin- 
ning io reel that interest rates 
mac have peaked for the present. 

Act ively-f noted McDonnell 
Douglas Inst 21 In 42J :. while ii.s 
competitor. Boeing, rose ; lu 
R-JQ*. The L'.S. Federal Aviation 
Administration yesterday ordered 


all l\S. DClO's lo be grounded 
following a Court order due to 
now cracks being discovered in 
recently -inspect etl planes. 

Airlines -Tying DC-IO's also 
suffered. I'AL declined ■ to $251. 
Norlhwosl : tn SiSJ and 
American ; io.SU. L'.AL's United 
said, lb flights have been cut by 
7 per cent bccau.se or the ground- 
ing. 

In a statement. McDonnell 
Douglas said cracks found on 
some DC-lO's have involved 
only aircraft that may have 
suffered Truro improper mainten- 
ance. 

Oil-related .stocks were higher. 
He ncrat Aimrfruii Oil of Texas 
advanced II lo S52I. Atlantic 
Richfield ; to $65, Smith Inter- 
na lional si to '557. Texas Eastern 
Is to .<441. Barber Oil i to SS4-. 
Marathon Oil II tn S?b\ Sohlo M 
lu S57: ami Sianard Indiana H 
lu *66;. Congrcasinnal leaders 
-aiil they have agreed with Presi- 
dent Carter on a new plan to 
cut U.S. dependence on foreign 
enemy amine*. 

THE AMERICAN SE Market 
Value Index moved ahead 1.46 
lr, 191.75 al 1 pm. alsu in very 
active trading. Volume 4.3 1 in 
shares l".7Sin). 

fircat Basins Pelroleimi were 
up 23 al s)0i. after an opening 
delay, on vnltime of over 579,000 
shares. The company said rliree- 
tors have authorised the sale of 
most of Ha assets. 

Canadian Superior Oil advanced 


S4 to 61153. Trading in the slock 
of its parent company. Superior 
Oil. was delayed due in an im- 
balance at a price of $402 tn the 
NYSE. 

Howell sained li io S24„. 


Canada 

Markets showed renewed firm- 
ness in another earl> active 
business yesterday, with the Oils 
sector showing new found 
strength following Tuesday's 
reaction on profi Making. 

The Toronto Composite Index 
advanced 8.6 io 1,546.5 at mid- 
day. while ihe Oils and Gas index 
climbed 36.9 to 2.652.5. Golds 
rose 28.1 lo 1.954.3 and Metals 
and Minerals 7.7 lo 1.265 7. In 
Montreal. Utilities gained 1.61 
to 238.01. but Banks shed 0.3S 
to 290.45. 

Among Oils Hudson Bay Oil 
moved up 2i lo C$68’. while 
Total Petroleum. C$2&;. and 
Asamera Oil. CK17I. both gained 
i - . Dome Petroleum, the most 
active Toronto issue on 107,506 
shares, added CSl at C$47'. 

On news of a record high 
London gold fixing. Gold issues 
rose, as Dome Mines. C$47}. and 
Sigma Mines, CS271. added 1 
apiece. 


ing lo 300; it shares 1 360m t. 

the Nikkei-Dnv.- Jones Average 
recovered 51.69 to fi.175.65 and 
ihe Tokyo SE index regained 2.00 

10 443.23. 

Light Electricals, Pharmaceu- 
ticals, non-ferruus Metals and 
Precision Instruments moved 
ahead on ’’ cheap " buying. 

Matsushita Electric cose Y9 in 
Y691. Fuji Pholo Film Y24 tn 
Y605. Sony Y100 lo Y2.O70 and 
Pioneer Electronic Y140 to 
Y2.070. 

Honda Motor strengthened Y37 
to Y537 nn market expectations 
ihat it will unveil a new energy- 

saving motorcycle engine snon. 
Such low-priced stocks as 

medium-sized Sled Manufac- 
turers and some segments of 
Machinery Makers gained ground, 
along with ShipDinss. 

Coals were sharply higher on 
speculative demand, hue Oils 
reacted on caution over iheir 
recent strong cains. Shown Oil 
lost Y35 to Y491 and Mitsubishi 

011 Y2S to Y3S5. 


Paris 


Tokyo 

Market rebounded sharply 
yesterday after its broad retreat 
of ihe past two trading sessions. 
However, business was only- 
moderate. with volume amount- 


Bargain-hunting following five 
consecutive weak sessions pushed 
share prices upwards across a 
wide front In relatively thin 
volume. The Bourse Industrials 
index rallied 0.5 to 77.2. 

Brokers remarked that the de- 
cision hy French hanks to in- 
crease their basic lending rate 
in 9.15 per cent from S.S0 had 
not affected sentiment. 
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SCM 

Scott Paper 

Scowl Mrg. • . . 
Seuddar Duo Cap 
Sea Containers .. 

Seagram. 

Searle iG.D.' — 

Sears Roebuck .. 

SEDCO 

Shell Oil 

Shell TransporL. 

Signa 

Signodc Carp 

Simplicity Pat .. 

Singer 

Smith Inter., 

Smith Kline ... 

Solitron 

Southdown 

Southern Cal. Ed. 

Southern Co 

Southern Nat Rea- 56 u 
Southern Pacifio 3 01, 
Southern Railw'y 54 S3 

Southland 

S'w't Bansharee. 

Sperry Hutch 

Sperry Rand. . 

Squibb 

Standard Brand, 
std. on California 
Std. Oil Indiana.. 

Std. Oil Ohio. . . 

Stouff Chemical. 
Sterling Drug ... 
StorageTcchnlgy 
Studebakar Wor. 

Sun Co 

Sundstrand. .. . 

Syntax. 

Tandy Corpn . 
Technicolor... 
Tektronix.... 

Teledyne ... 

Telex 

Tenneco 


30 1; 
401* 
8 

5'j 
9ij 
73 
23 i; 
17J*l 

18i; 

81* 

19s* 
52i; 
14i e 
19 
27 
401; 
31 v 
26 
52 i* 
125. 
13 
66 

43 Je 
71* 

44 
26 
12Ss 


193* 
35!: 
27 
297, 
40 
7i, 
S': 
95, 
70 U 

22S; 
17 
1 Si- 
81, 
19J* 
31 'J 
14 ‘v 
la;^ 

25 V 
38'> 
€21- 
25:3 
33* 
121 , 
13 
54 5j 
45 u 

6L« 
43 s# 

26 
125, 
357* 
301, 
54 


u.s. oo-day bills. g.53\ 


18Sj 

25 

241* 

65, 
5 9 is 
18!* 
13*8 
i96i?. 
84 ;■ 
9.53«„ 


CANADA 


Abitlbi Paper .... 

Agnico Eagle 

Alcan Aluminium 
Algoma Steel .. . 

Asbestos. 

Bank Montreal 
Ban k Nova ScoUa 
Bell Telephone... 
Bow Valley Ind ... 


17'>, 

8 

ilo 

29:- 

421; 

22* 

22 

25 

29i; 


17:, 
75, 
41U 
29ij 
144 
23', 
23* 
23 
29 lj 


BP Canada 

Brascan 

Calgary Power... 
Camtio Mines.. .. 
Canada Cement 
Can. NW Land - 
Can. Perm- Mort 
Can.1mp.Bk. Com 
Canada Indust... r22 
Can. Pacific ■ . 515, 
Can. Paoific Inv.. 30 is 
Can. Super Oil. .1309, 
Carling O'Keere. 5': 
Caasiar Asbestos 


27 s ; 
24 >: 
451. 
13s* 
13 
12': 
191; 
255; 


Ills 


26.* 
24i- 
45 »* 
14i, 
125, 
11** 
191- 
26 
-.22 
31ie 
29 -’a 
1311J 
51, 
llM 


ChiefUin • 2?v, 22i, 


Cammeo . 


36 


26?* 

26 

Cons. Bathurst.... 

12’* 

12.* 

22i, 

223, 

Consumer Gas. 

23 

22.', 

13 is 

13I S 

Co&eka Resource 

81, 

9 

45': 

44-; 

Costain 

15>: 

15N, 

29 

28', 

Oaon Devel 

14J* 

14'j 

24 

23>, 

Denison Mines .. 

21 M 

21i» 

46. c 

4Sxj 

Dome Mines... . 

47 

46i: 

65': 

64 

Dome Petroleum 

48's 

47 


S6* 
205; 
20 ’4 
195, 
25 
5 X <2 

• 24 is 
55'. 

• 19>* 
15 
515: 

119’j 

5 

33', 


545, 
20', 
20 
lBi; 
25 
505, 
335; 
34 )« 
19 
13 U 
50 

1165, 

45, 

32;, 


Dominion Bridge 

Domtar 

Dupont 

Falcon'ge Nickel 605j 
Ford Motor Can..;70:- 


36J, 
26 , 
22 


56 
27 
22 
58 i, 
?70i s 


Genztar 25 

GiantYcU'wknife rl2 
GulfOilof Canada 55 
Hawker Sid. Can. 
Hollinger 
Home Oil A' . . .. 
Hudson Bay Mng. 
Hudson Bay.. 


121: 

>39 

64 

195; 

28 


Tesor- eir'leum 

Texaco 

Texaagulf 

Texas Eastern... 

Texas Inst'm 

Texas Oil ft Gas.. 
Texas Utilities.. . 

Times Inc 

Times Mirror .. . 


IS.; 

26 

215, 

431- 

86', 

3SU 

19 

37.V 

28 5:1 


125, 
25S, 
21 i, 
42'- 
855, 
371, 
18.* 
37 
281 1 


Hudson Oil & Gas 665? 


I.A.C... 
imasco'Com.Stki 

Imperial Oil 

Inco.. 


175, 
43U 
34m 
24 k 


: 231, 

.8* 

■ 64 's 
. ZO 

. 27., 
, 65m, 
1 I7i, 
43 

j 345, 

■ 25 


15<* 
131, 
20 
22 r* 


15 lj 
]3i) 
20 
221ft 


251* 


OH. 

15 


39^. 

In., 

9i 

2H-, 

20:, 


11' 

24'. 

46 

10 i 

Sfi'i 
1 5 
22 , 
2:‘r 
37- , 

28'j 

35 ■ 
16’« 


3*’- 

Ih'i 

«'• 

27.. 
20.: 
IB'. 
39<; 
If. 
241, 

44., 

IO!. 
35 V 
I5V- 
22 . 


Hewlett Packard 
Holiday Inn,. 
Horn ost aka .... 
Huneywell. 
Hoovei • 

Hasp Corp. Amer 
Houston Nat.Gus 
Hunt Ph.A' Glim 
Hutton iE.F.i 
I.C. Industries. 
INA 

Ingersoll Rena 
Inland Steel . 
Insilco . 


38 1 1 
Stir. 

3Si: 
34 ^ 
lb'. 


IBM 

Itiil. Flavour . . 
Inti. Harvester 
Inti. Mm 4: Cham 
lull. Multifoods., 
lima 

Inti. Paper 
Inlf. Rectifier.. . 
(nil. Tel & Tel.. 
Iowa Beef 
IU Internal IcmaJ. 
J.in Waller . . 


14'« 

14 

14-.; 

141- 

25'. 

25,, 

66 

64- , 

37:, 

371: 

15 

13 

28 

26 : 


38', 

26.. 

l!6.; 

44.. 

94 

18. ; 

13 

32 . 

351, 

68 ' t 

67 

IB 

t7„ 

30 

29 

29.; 

28:. 

13., 

15' . 

161; 

15 . 

36 I 

26- . 

45 

42,; 

50 

49'. 

5o>i 

35:; 

12'- 

12 '4 

77s. 

75 

20 •, 

=0-i 

38!: 

37 , 

44-, 

45:. 

20' 

20:.. 

20..- 

2V». 

45': 

42:, 

14 •: 

14. , n 


SIT 

ta\ 

17 *j 

12.. 

12': 

30'i 

iO'.. 


Overseas Ship. . 
Owens Corning.. 
Owens Illinois.. .. 
Pacific Gas. 
Pacific Ughtmg. 
Pan Pwr. 4c Ltg ' 
Pan Am World Air 
Parker Hannifin. 
Peabody Inll.. 
Penn Pw.4 L.. 

Penney J.C... 
Pennwalt 
Pcmtaoil .... 
Peoples Drug 
Peoples Gas... 
PepsiCo . 


29 
261: 
20 
231; 
22 >s 
207; 

5 1 : 

25 

19.3 

20 

30 
317] 
38 

9=2 

53.1 

2H, 


28'* 
26 i* 
I9>, 
25 ij 
22'; 
20 i 
5, a 
25 
19:, 

20.i 

29'» 
31 v 
37 
9', 
33 a 
23 


Perkin Elmer ... 
Pfizer .. . 

Phuips Dodge . 
Philadelphia Elc. 
Philip Morns . . 
Phillips Petro'm. 
Pillsbury . 

Pitney- Bowes.. . 
Pittston . .. . 

Plessey Ltd ADR. 


29:. 

30'< 

24 ' ; 

13 ■> 

317, 

38 

331; 

25': 

23 in 

21 


29': 

30 

231, 

15 i S 

31*r 

37.j 

32'; 

25 'x 

227: 

20 o 


Polaroid 
Potomac Elec. . 
PPG Industries 
Procter Gamble 
Pub. Serv. Elec.. 
Pullman .... 
Purex. ... ..... 
Quaker Oats. 
Rapid American. 

Raytneon 

RCA 

Republic Steel 
Resorts Inti .. . . 


30 <i 
13 Jr 
28' . 
79=^ 
20H 
52 
16 
23 
16 
46-': 
25', 
26 
45>: 


29': 

13 

28' > 
791; 
20: s 
52 
16 
22; 
16 
45 f: 
=5". 
26:. 
43 ij 


Timken.. 

59 1; 

59 i a 

Trane 

20 


Tran. America- 

17 

17 

Transco 

27 

261) 

Tran. Union ...... 

33 


Transway Inti.... 

22', 

*lw 

TWCorp 

19', 

19', 

Travelers 

37 

37 

Tri-Continental.. 

16. : 

16H 

Triton Oil ft Gas- 

61, 


TRW 

34., 

34 i-. 

20th ConturyFox' 

41i, 

42 •« 

Tyler 

lb': 

151, 

U.A.L. 

26 ri 

25. t 

UARCO 


50 

UGl 

20', 

20 

UNC Resources.. 

J7, ? 

IT. 1 ' 

Unilever. 

49', 

4gs 4 

Unilever NV.. . 

59 

59 

Union Carbide. 

37i, 

37'., 

U ii 'onConimerce 

U'» 

10.: 

Union Oil Calif. . 

301; 

35 1* 

Union Pacific... 

38 S 

67 

Uniroyal 

5-: 

5ij 

United Brands- 

9 if 

9', 

US Bancorp.. . . 

24 

25., 

US Gypsum.. 

39 

281, 

US Shoe.. . 

20' , 

20 

US Steel . 

22', 

22', 

UtdTechnologies 

36-: 

36', 

UV Industries. . 

21-w 

21 M 

Virginia Elect. . 

12': 

12 ! : 

Wag re e n 

26 

35., 

Wallace Murray. 

22 . 

22'; 

Warner Commn,, 

33 1-. 

35 

Warner Lambert 

23ri 

22-ri 

Waste Man'menl 

Sli: 

31 * 

Weils. Fargo ■ . .. 

2 Vi. 

27; s 

Western Bancorp 

271, 

2b. X 

Western N.Amor. 

35': 

34 

Western Union 

!«'. 

19 

Westing he Elec 

IS': 

I7i, 

Weyerhaeuser.. 

Z9', 

29'^ 

Whirlpool 

19 lj 

19 

White Con. Ino . 

25J, 

255, 


Indai 

Inland Nat. Gas.. 

Int. Pipe Lmo. • 

Kaiser Resource.: 

Loblaw Com. 'B" 4.25 ; I4.25 
McMilI n Bload'l., 231, ; 25i* 
Marks A Spencer. 85i 1 8‘« 

Massey Ferguson 
McIntyre . .. • 

Moore Corpn . .. 

Mountain State R 
Noranda Mine— 

Noreen Energy...: E&:-, 

Nth. Telecom.. — 46 
Numae Oil & Gas 
OakwoodPetrop 
PacincCopperM 


12>t 1 13 
45J: 46i, 


59': 

9.15 

39J* 


34': 

7 

1.86 


39 U 
8.75 
397 8 
225g 
45N 
34 
6': 
1.95 


Patino 

Place Gac A Oil.. 
Placer Develop't 
Power C'porat n 
QuebecSturgeon 
Ranger Oil. 

Reed Stenhouse. 
Rio Algorn.. 
Royal Bk of Can. 
Royal Trustee .. . 


Sceptre Res' urce 
Seagram.. . . 
Shell Canada .. . 
Sherrltt G. Mines 
Simpson.. 

Steal of Canada.. 
Steep Rock Iron. 
Teck Corpn. B'.. 
Texaco Canada.. 
Toronto Dom.Bk. 
Trans Can Pi peLn 
TransMount Pipe 

T rizec 

Union Gas.. . . . 
UntdSiscoe Mnas 1 

Walker Hiram 

west Coast Trans 
Weston 1 Geo.> 


55 

53 

24 

T24 

3.25 

5.15 

27 

2d!* 

27 

26i, 

1.61 

1.63 

28-'u 

27.* 

9u: 

9‘8 

51»: 

31'. 

381, 

39 U 

16'7 

16^: 

7 U 

7 

5B 

371* 

24 

24S 0 

9;* 

9h 

2.60 

2.60 

29k 

29J, 

3.90 

3.95 

1Z>: 

11'; 

671- 

69U 

21!; 

21U 

22 

22 'a 


A pari from generally easier 
Chemicals, gains predominated 
in all sectors, with Foods 
especially favoured. 

Roussei-Urlaf hardened FFr 5 
to FFr fiOS a Tier announcing 
sharply higher net consolidated 
197S profits. 

Moving strongly ahead were 
Lucabait, which put oa aver 9 
pur cent. Pechine> . Sade, Mu mm, 
Larrefour, Peugeoi-Cltreon. Club 
.llrdiltT ranee. BHV. Moulinex. 
Bnuygucs Legrand, Marine* 
Wend el and L'Oreal. 

Drifting lower ag3inst the 
general trend were Bail Enuipe- 
ment. Cofimeg. CEM, Chiers, 
Lefebvre. Bell on. 

Germany 

Shares tended to lose more 
ground in listless trading, further 
depressed by Tears of fresh oil 
prices rises and expectations of 
higher yields in the Bend market. 
The Commerzbank index cased 
I S more to 726.7. another low 
for ihe year. 

Reports that oil prices 
take another steep rise 
evidently behind further 
fails in Motor shares, 
rc-ceded DM 5.00. while Daimler 
and Volkswagen each lost 
DM 3.50. The Motor sector's 
nervous reaction to nil price 
rumours has overshadowed 
optimistic outlook reports by all 
three major West German Motor 
Manufacturers recently, as well 
as promises that new technical 
developments would keep ahead 
of any oil squeeze. 

Thin trading left other 
marked declines. Among 
Machine Manufacturers. Linde 
receded DM 10.50 to DM 256.50. 
Brokers said around L.300 shares 
were offered in a market with 
very few buyers. There was not 
any bad news about the company 
io cause the fail. 

Dentsche Bank shed DM LOO 
and Siemens, in Electricals. 
DM 2.00. but Stores were 
inclined lo recover a little after 
the previous day's fall, with 
Horten gaining DM 1.50. 

Lufthansa eased 30 pfennigs, 
with reports that the airline's 
DC-10 aircraft would he grounded 
by German authorities coming 
after the dose of trading. 

Public Authority Bonds 
registered fresh losses ranging 
to 50 pfennigs, while the 


Bundesbank bnught DM 6m 
nominal of paper afler buying 
DM 2.1m on Tuesday. The now 
Federal Loan met mixed interest. 
Mark-denominated Foreign Loans 
were somewhat weaker. 


Australia 

Another fairly quiet day for 
Australian markets left Indus- 
trials closing on a mixed , note 
again. The Minings sector, how- 
ever. was in brighter mood, 
responding to higher inter- 
national metal prices. 

Among Gold shares. Central 
Norseman gained AS1.00 to 
ASJ7.50, GMK 10 cents to AS1.42 
and Poseidon 3 cents to S6 cents, 
while firmer Copper stocks in- 
cluded MIM. up 9 cents al A$3.19. 
and Bougainville. 5 cents harder 
at AS 1.95. 

Western Mining moved ahead 
10 cents to AS2.3S. while Jimber* 

I an a Minerals were also notably 
higher with a rise of S cents at 
AS1.65. 

Coma I co advanced S cents to 
AS3.50 on support generated by 
the Alcan strike in Canada. 

A mixed Coals group was fea- 
tured by Coal and Allied, which 
climbed 22 cents to AS6.12. 

Among Industrials. BHP picked 
up 4 cents lo AS9.3S, while C.SB 
added 7 cents at A94.M). but News 
sb**d 5 cents to AS2.80. 

Bank NSW declined 4 cents to 
AS3.6S. but ANZ put on 5 cents 
to AS4.6S. 

Hong Kong 

After further improving at the 
outset, the market slipped back 
to leave stocks finishing on a 
mixed note after quiet trading. 

Hutchison Whampoa lost 21 
cents lo HKS4.525. Swire Pacific 
■•A" 5 cents to HKSS.35. Wheelock 
"A" 5 cents to HKS3.45, China 
Light 10 cents to HKS2L.6Q and 
Hong Kong Hotels 20 cents to 
HK.S17.S0. In contrast, Jardlnc 
Matheson sained 10 cents to 
HKS11.90. Cheung Kong 10 cents 
to HKSlO.iO and Sime Darby 10 
cents to HKSS.OO. 

Johannesburg 

Gold shares generally gained 
Turther ground nn record high 
bullion indications in fairly 
active i rading. Trading was 
mostly on local account with 
Overseas demand inhibited by 
the high Financial Rand. 


NOTES: Overseas prices shown below 
exclude S premium. Belgian dividends 
are after withholding tax. 

4 DM 50 denom. unless otherwise 
staled, yields based on net dividends 
plus tax. 

V Pta 500 denom. unless otherwise 
stated. 

4 DKr 100 denom. unless otherwise 
stated. 

9 SvvFr 500 denom. and Bearer shares 
unless otherwise stated. 5 Y50 denom. 
unless otherwise stated. 9 Price at lime 
of suspension, a Florins, b Schillings. 


r Cents, d Dividend alter pending rights 
and/or scrip issue. e Per share. 
J France, o Gross div. It Assumed 
dividend aher scrip and/or rights issue. 
I: Alter local taxes. nt tax (me. 
u Francs including Unilac div. p-Nom. 
q Share split, s Div. and yield exclude 
special payment. t indicated .div. 
u Unofficial trading, u Minority holders 
only, v Merger pending. * Asked, t Bid. 
S Traded. * Seller. : Assumed, xr Ex 
rights, xd Ex dividend, xc Ex scrip 
issue. xa Ex all. A Interim since 
Increased. 


Indices 



NEW YORK -dow jo&es 


■r4/' 


1979 


June Juno 
6 14 


Juno May 
1 : Si 


Msy ; May 
30 28 


High ■ Low 


j gncsOttfnpitV q. 
[ Hiflh. l Low" - 


♦ Industry 851.34 82LS0 62121 822.35 KW ■ 


14.21* 84.35 84.45: 84.47. 84.58 


8ft .72 
(I0W 
85-88 

12.-2V 


H'meB'nds 84.38 

T rana port..'2S6.6l'234.5l233.T0 233,16 232.82 234.27, Ml 
uftllttiaa..,.. lD2.47il02.20 101.BB 181.78 10 1.55 j 184.94 


Trading vol 

ooo-sr 


36,890 24.080 34,530’ 50, 390; 29.420 27,180 

i i ■ I I i 


U7.B9 

i27.fl 
02.92 
.48151 
06.78 
(27,-21 
98.61 ■ 
(Ift'SJ 


t- 


1881.78 4UJ 

(U/lffSy 52fff32j 


*78-88 I' 12JI-- ! - 



,«|4« 


• Day's bigh 834.46 low 8Z0.25 


Ind. div. yield e J 

; June 1 


1 6.16 

8.01 ! 8.96 i 

mi 

STANDARD AND POORS 




• 

. i. 


! l ' J 1979 

SinceCmpOTn. 

| 5 ; 4 ; l 1 31 

i 30 [ 29 i High 

Low 

High 

Low. 

undilrts.-, 111.96, 110-40- 110.25 110.19 110.25. 111.551 118.99 
tcompoalte' 100.6? 5S.S2J 99.17 93.08^ 33.1 1; IflO-OBj JjjjJ 

107.00 184,84 ill . 
(27121 .OlflrtSj'-OMst 

■Aslaw w 
(*7.«riuiWi , .iwS 


; May 50 

May S3 • May 16 ('rear ago (approx 

Ind. div. yield? 

5.38 

5.32 j 5.38 

•5. • 

5.01. . 

Ind. PiE Ratio 

! 8.38 

0.45 j 7.98 

"1 

_i — 

- 9.29 


1 8.98 

9.05 ! 9.18 i 8-51 

Rise* aod Falla 


1979 




* 

June ' June' June May 
5 4 1 51 

« _ l_ 

tm 


74L. 

64 7 

49S 

30 

84, 

High • Low 

Rises...:—. .1.084 

739 

.713 

439 

39 

25 

56.8156.1356.05 55.99- 58.18 1 53.88 Unchanged ! 

; 1 (10; 4) ! P7/5I New Highs. : 

Now Lows 1 

436 

73 

23 

MONTREAL 

i : 


IS 

79 

'*7Z. 


"~iT j ~4'~[ 

~~'i~ l "31 [ High 

Low. . 

Industrial 

Combined 

262.61] 262.41] 
281.4l| 261. 68 

268.80, 266.0S 1 282.81 (5f8l 
268.73, 2S7.38: 261.68 (4.6) 

■218-16 rtilf ' 
226.88.^211) - 

TORONTO Composite 

1657.81 16B8.3j 

1627.6; IS 19.7; 15383 (4, 81 

1618.8 (S/1); 

EnnsBi* 

no 

RHIRIM 

228.4 (17/4) 
270.6 rS.'I) - 


W 
£ ' 


ri 


Pre- 

vious 


1979 1979 
High l LOW 


June I -Prev-f 1979 1 1979' 

6 1 vlout I Wgh 1 Low 


Australia ifl 89 MB 589.52 W7.S8 6*5.72 
(t9>3i : i2/ti 


Belgium 
Denmark i <a 


France itti 77-2 


(•> 10759 109.81 108.08 
• (5:5i ! 

97.22 | 
1 (16.5/ ( 
76.7 81J6 


95.10 ici 


08-30 

All 

BSjS 

(Sib 

7lJi 


Spain 

Sweden. 


{if, 28.42} .9647 -111.86 ; 83XS 




Germany it! > 7:6.7 72B.5 
(14) 


Holland 


71.4 71.7 


(2*1 : (15j2V 
639.6 ' 73?." 
(IPil) ' (6i6i 
85.9 71.4 

rst.'li ■ (ft-fit 

Hong Kong 556.68 556.26 558.00 -MAS 
S* »B'2) ‘ (ft H 

Italy i;w 77.59 79.66 SO-vL | 68^3 
' 14, Bi ; «S.-1, 

Japan <n) 44S.2S 4«US <’SJ7 455.2? 

(31/lj . flO/41 

Singapore 13} 403.24 402.31 404.13 a 4FJ4 
(SBlb 1 - (23.2) 


W- 368^9 89744,401^4 - 

1 1. ; l6(2i (27/4) ' • 

SwitzertdtA H7.2 31 U } 323.1 1 SMjO 1 

J ttl) 

Dee. 1SS3. §§ Amsterdam IndtnutsK 

1970. 88 Haag 1 Seng Bank 31/7/64. 

SB Banes . Com me/ cl ale rt a liana 1372. 
e Tokyo New .SE. 4/1/69. b Straits : ■ 
Times 1966. c Closed, d Madrid SE- ’ 
29/12/78. • Stockholm Industrial 1/1/59. { 
i Swiss Bank Corporation, u Unsvafo 
able. 


TUESDAY'S ACTIVE STOCKS 

Change 

Stocks Closing on 
- traded price 
NL.T I. 617.600 ‘ 


Indices ond base dates (all base ........ 

values 10O except NYSE All Common— -W. E. Heller 457,300 

50: Standards and Poors — 10: and Citixena Raalty... 2 b 1.900 
Toronto 300 — 1,000: tho last named 
based on 1976). t Excluding bonds. 
t 400 Industrials. $ 400 Industrials. 40 
Utilities. 40 Finance and 20 Transport. 

8 Sydney AH ' Ordinary; I Belgian SE 
31/12/63. •* Copenhagen SE 1/1/73 
tr Paris Bourse 1981. it Commerzbank 


Rameda Inns ... 388.030 
Tesoro Peirolm. 370.700 

Marriott 356,800 

Charter Co 326.500 

IBM 326,300 

Xerox 284.600 

Amerada Hbss... 282.700 


30’, 

*i» 

114k 
13V 
15 
20*. 
774, 
60’, 
41 7a 


day 

■HH 


+1’: 

tr- 


GERMANY ♦ 


June 6 


Prioe +orjDiv.:Yld. 
DM. ■ - I S £ 


45.1 -1.0 ' — i - 

430.5 — l.S - 31.2! 3.6 

201 — 5 28.12; 7.0 

131.0- 0.1 18.7E 7.2 
130-3 — 0.7 18.73. 7.3 

242.0- 0.7 2B.I2 5.B 

256s3 . . .28. IS 5.4 

185.6 -D.2 26.66 7.1 

54.1-1.0 — — 

272.5- 3.5 28.12 5.2 

228 -1 26.66 5.8 

146 -rl 17.19 11.8 

255.5- 1.0 28.12 5.5 
200.5m -0.5 28.12 7.0 

161 -l 

188.0- 0.5 18.75 4.9 

89 14.66 7.9 

139 -0.5 *16.6 5.6 
123.501— 0.2 18.76 7.6 
42.4-0.2 — — 

125.5 +1-5 9.37 3.7 

128.0 - 2.8 Ir.iJ 6.X 
287.0 +0.5 23.44 4.1 
211 tI 25 5.8 

64.0-1.5 — - 

1 70.0 - 1. 5 2 US 6.4 

81 - — 

256.5- 10.5; 25 ' 4-9 

Lo'brau DM.100 1.410 1 26 : 8.9 

Lufthansa ■ 90. 1 -0.2 9.36 5.2 

M.A.N 165.0sr— 0.6 ,8l.S£ 6.6 

Mannesman n.... ; 143.7—1.8 17.il 6.0 

220xfl t 2 12 A 2.8 

552 : -28.12 8.6 

131.8-0.2 . - — 
148.5+0.5 — — 

162.5- 1.7' 26 . 7.7 

230.0- 1.5 28.12. 6.1 

237.7-2.0 25 ■ 5.2 
242 17.96 5.7 

83.7-0.4 ri2.5 7.5 

164.5- 0.5 16.16 5.2 

143.8 +0.3 9.38 3.2 
284 28. IS 4.9 


AEG - 

Allianz Version- 

BMW 

BASF 

Bayer 

Bayer. Hypo 

Bay. Vcreirtsbk- 
Commerzbank..- 
Conti Cummi .... 
Daimler-Benz.... 

□egussa 

Demag 

Deutsche Bank. 
Dresdnar Bank.. 
Dyckerhoftze't.- 
Gutehoffnung.... 

Hapag Uoyd 

Harpener... 
Hoechsr - . 

Hoosch 

Horten 

Kali und Salz— • 

Karstadt — 

Kaufhof 

KlocknerDM.100 

KHD ! 

Krupp DM. 100..' 
Linda - - 1 


TOKYO 1 


June 6 


Prices + or | Div. Yrd. 
Yen : — j X , % 


336 

531 

690 

325 

550 

605 

250 

537 

870 

390 


MetaJIges — ; 

Munchaner Rck, 
Neckermann.. ■ 
Preusi'gDMIODj 
RtiamWestElact! 

Schering i 

Siemens 

Sud Zueker 

Thyssen A.G 

Varta 

VEBA : 

VerelnsAWstBk 1 


Asahi Glass. ' 

Canon ' 

Casio 

Chinon 

Dal NlpponPrint! 

Fuji Photo I 

Hitachi j 

Honda Motors... 

House Food-. 

C. Itoh 

ItoYokado 1.400 

Jacca 470 

J.A.L - .. 2.880 

KansalElect-Pw 1.030 

Komatsu 334 

9.38 2.9 i Kubota 284 

~ ~ ' Kyoto-Ceramic . 3.050 
Matsushita Ind. 691 
Mitsubishi Bank 
Mitsubishi Ha'vy 
Mitsubishi Corp 

Mitsui A Co 

M'tsukoshi 

Nippon Denso— 1.450 
N/pponShimpan 6 12 
Nissan Motors— 675 

Pioneer 2.070 

Sanyo Elect. 327 

Sekisui Prefab.. 711 

Shiseido - 1.040 

Sony 2.070 

Tafsho Marine— 24 1 
Takeda Chant... 452 

TDK 1.730 

Teijin..- 141 

Tokyo Marine.... 
TekyoElect Pow 

Tokyo Sanyo 

Toray 

Toshiba Corp. .. 
Toyota Motor . . 


+ 1 

+ 32 __ 

: *—io :.2s 
20 


14 i 2J 
12 1.1 


+ 24 
+ 3 
+ 37 


-10 


18 

15 

12 

18 

35 

12 

30 

13 


3.1 
1.6 

1.2 

3.4 
1.7 
20 

1.5 
1.1 
1.4 


AUSTRALIA j 


■KQ 

June 6 


ACMIL (25 cents) 

t0.66 i-flJJJ 

-Acrow Australia 


AMATtL Sl_ 

12.50 1 

Ampol Exploration 

tl-40 

Ampol Petroleum 

*0.68 , 

Assoc. Minerals ... 

11-53 ; . .. 


20 


556 

148 

472 

515 

472 


-1 
+ 100 
+ 9 


Volkswagen...... 214.0— 3.5 28J2 6.5 


AMSTERDAM 


June 6 


Price , + or Div. Y Id- 
FIs. . - % . \ 


11«: . Ill* 


20', 

10 J, 10 S J 

' 9i, 

42 -S ' 42is 
14i 4 ■ 14 
25 : 25s* 


t Bid. 1 Asked. I Traded. 
1 New stock. 


BASE LENDING RATES 


A.B..Y Bank \2 

Allied Irish Banks Lid. 12 

A mm Bank I‘J 

American Express Bk. I'J 

A I’ Bank Lid I- 

Hcnry Anshaener .... 12 

AssncMtes t'.All ' riff'. J-'i 
Banco dt* Rilbs*' .. *- 
Bank ut -Credit 5: Hiik'c. 12 

Bank uf C> crus 12 

Bank ur N-S.W l’-i 

Banquv Ltd 1" 

Banq uc du Rhone et Ue 

la T;imi+e S.A 

Ra relays Bank 

Breinar Holdings Ltd. 
Brit. Bank uf Mid. East 12 
> Brown Shipley 


.. 12 
..; 12 
..'■■12 
.. in 


12; 
1 ‘2 
LJ 


12 

12 

1:1 

12 

12 

12 


•v. 


Canada Penn‘1 Trust... 12 % 


12 

12 

12 




12 % 


12 


Cay7t*r Lu! 

Cedar Holding.-! 

■ Charter hn:i«e Japfiel 

Choulurtons 

C. E. Cnates .... 
Consolidated Credits... 12 'Ci 

Co-operative Bank 12 "u 

Corinthian Sits. .. . 12 'Vi 

Credit Lyonnais 12 % 

The Cyprus Popular Bk. 12 ".i 


Duncan I^wrie 

TniM 

English Transcnnt. 
First Nat. Fin. Corp. , 
P’irst \ai. Secs. Lid. 
Antony fiinSF .... 
Greyhound Guaranty 

Grind lays Bank 

Guinness -Mahon •• • 


12 

12 

12 

14 

14 

12 

12 

.*12 

12 


V lixctbro.'i Bank 
kl/iti SuniNc? 

• iioure i (In. 

■1'ihatl S. Hudjje . .. 
HnnyStun*; & Shun^bai 
Irulusljul P.k. nf Sunt. 

Neyser Itylruann 

K?.invbk'.v & 1 '.ii. Liii.... 

LIu>i!ti Bank 

l.-ondo:i Men-:mti Ic ... 
Eduard Mat; m in 5: Co. 

Midland Raiir 

k Biiimitfl M;inia"ue 
B Morgan Grenfell 

National Weiiminsior 12 % 
Nunvich Genera! Trust 12 ‘7i 
F. S. RvCnon &. Co. ... 12 % 

Kosmti ia«or 12 

Kyi Bk. Canada (Ldn.l 12 % 

Schiesiniftif i.imiied ... 

K. S. Sdiwa-j 

Security Trust Co. Lid. 
Slieniey Trust .... 

Standard Chartered 
Trade 1 Dei. 3ank 
Trustee Savings Bank 12 % 
Twentieth Century Bk. 13 % 
United Bank uf Kuwait 12 % 
Wlmeav.ay Laidlav. ... 12;% 

Williams i Glyn's 12 *u 

Yorfeghirp Bank 12 'V, 

■ Members ©! Act«unm.l Houses 
CciRinutieo 

* 7-Jip-i Uep4,ils I -month 

cqoiis'Is S':*.. 

I 7-c-iy deposi's '.n Viint af £10.001 
P n cl under P,-"-, <‘P *o E25.CG0 
10 '- and nver £23.000 10V > 

| Ci|i rver El 000 9':'.. 

t DQinjr.fi depodrs 9 l s'.. 


IK. 


12 

13 l V, 

13 % 

14 ^ 
12 % 
12 'o 


EUROPEAN OPTIONS EXCHANGE 


July 


Oct 


AKZ C 
AX2 C 
AKZ C 
AKZ P 
AKZ P 
ARS C 
HO C 
HO C 
HO C 
ISM C 
ISM C 
KLM C 
KLM C 

KLM C 
KLM C 
KLM P 
KLM P 
KLM P 

NN C 
PET C 
PHI C 
PHI C 
PHI C 
PHI P 
PRD C 
PSA C 
PSA C 


F 25 
F.30 
F.32.5G 
F.30 
F32.50 
F.70 
F.SO 
F.32.S0 
F.35 
s-75 
•30 


Vol. 

Uit 

Vol. 

Last 

Vol. 

Last 

3 

4 





23 

0.70 

60 

1.50 





- 

5 

0.70 



__ 


— 

24 

1.60 




- 

— 

50 

3.50 

_ 

_ 

— 

-• 

- 

— 

3 

4.20 

6 

1.60 

— 

_ 



-- 

- 

45 

1.90 

15 

2.20 

c 

0.50 


— 





Stock 


— F. 28.60 


F. 70. 10 
‘F. 30.90 


4 lj 

1»* 


- 578 


F.100 

48 

5.50 

24 

8.70 

3 

10.60 

F.110 

06 

1.70 

152 

a. 80 

2 

6.30 

FI 20 

2 

0.60 

21 . 

1.90 

. . 

_ 

F.iso 

— 

— 

1 

0.70 




F.100 

73 

2.50 

14 

4.30 



F.llO 

67 

7.50 

11 

8.90 




F 120 

6 

17 


.. 



F.llO 

.. 


2 

2.50 



Fr.4600 

5 

350 

5 

420 

11 

480 

F.22.50 


— 

20 

2.70 



F-25 

59 

0.60 

75 

1.30 

65 

: 1.60 

F 27.50 

— 

— 

80 

0.50 

14 

0.80 

F. 27.50 

-- 

— 

40 

3.30 




F. 102-80 


F. 105.30 

Fr.4870 

F.24.10 


■*.30 

F.540 

F.560 


10 

2 


31*. 

5.80 


530's 

F.320 


RO 

RD 

RD 

RD 

RD 

RD 

UM 

UNl 

UNI 

UNI 

XON 


XRX G 


F. 120 
F.130 
F.I35 
F.140 
F.145 
F.145 
Fr.900 
F.120 
F.125 
F.130 
750 
S6Q 


10 

20 

6 

37 

175 


24 

1* 

9.50 

4.20 

1.40 


Z 

1Z 

198 


14 
9. BO 
5.30 


F143.10; 


2 

10 


5.30 

1.70 


10 


25 


130 

17 

1 


7.50 

4.40 

6.20 


Fr.878 

F.123A0 


2 

10 

SO 


1.10 


Aug. 


Ncv. 


BAZ C 


TOTAL VOLUME IN CONTRACTS 
C=C»II 


4L 

- 

Iki 

Fob. 

P+Put 

1829 


*51 • 
S61 


S4Q-.* 


Ahold 'FI.2D- 

Atao lFl.20 /.„. .. 

Alg'm Bk'Fl 100; 

Am*v 'FI. 10).. ..; 
Amrob'k iFI.20;.. 

Bijenkorf. 

BokxW’itmiFI IS 
Buhrm' Tetter*. 
ElseVr-NDU'FlM, 

Ennis N.V. B'rer 
EurComTst'FllO 
Gist-Broc iFIO ...; 
Helneken iFIZSj 
H oog'nc iFI.SOu- 
KunterD.m.lOO' 
K.L-M.iFl.lOOi.. . 
lilL MUHerlFL20, 

Nat. Ned InsFIlO) 105.5x1 
NcdCr'dBkFI.20i 
NedMidBldFI.SO' 

Oce 'Fi.aor 

OGEM iFLIOi.. I 
Van Ommiranj 
Pxkhoed IFI.20,' 

Philips (FI. 10). . 
RJnSchVanFIlSB 


,22 4.8 


91.0 .. .. 

28.9 -0.6 - - 

349.0 + 1.6 A2S . 7.1 

85.5 -0.8 50 5.9 

70.1 -0.5 12 5 I 7.1 
72 -1.5 28 . 7.8 
94tf —8 ' 85 i 9.0 

59.6 * +0.4 26.8.7 

250 . . h»40 3-2 

146.4-1.4 A37*: S.l 

68.5—2.0 94.5 5.1 
35.8-0.3 22 16.1 

82.0 + 1.6 14 4.3 

30.9 +0.2 ’ — : — 
22.6. -0.5 : 1.2 • 5.5 

103.2 +1.7! ,3 ' 2.9 

35.7+0.1 19 10.6 

55 4.9 
57«1 . ■ 225 7.5 

208.6 -0.2 1 24 : 5.7 

164.2 -2.0 38 4.9 

21. 4x1' + 0.7 24 11.2 
173.5 . . .- — • — 

46.0-0.4 - — 

24.1 +0.3 


+ 1 

—3 • 
-2 ; 

-1 . 

-40 

-3 . 

:~5 
+ 140 


10 

18 

15 

35 

20 

10 

12 

13 

14 
20 

15 


0.5 

3.7 

2.6 


Assoc. Pulp Paper S- ...; 

Audimeo 25 cents 

A ust. Consolidated IndsJ 

AusL Foundation Inv 1 

Aust. National industries. 

AusL Oil ft Gas 

Bamboo Crack Gold | 

Blue Metal Ind 

Bora! 


+0.05 

-0.01 


.+0.02 


1 + 0.01 


0.6 I Bougainville Copper 


+0.05 


1.4 

1.5 

4.1 
1.3 
2J2 

2.1 
0.5 


12 i 1.0 
16 1.2 


■ + 100 
— 1 ; 
■+ 6 ! 
+ 70 1 


518 

909 

454 

161 

143 

900 


-2 
+ 1 
+ 4 


-1 

-3 


1.1 

1.8 

2.1 

1.0 

1.0 

8.3 
1.7 
0.9 
3.5 
1.1 
0.4 

1.3 

3.1 
3.5 

1.1 


Source Nikfco Securities, Tokyo 


BRUSSELS/LUXEMBOURG 


June 6 


Price 

Frs- 


Div. 1 

+ or Frs. Yld- 
— Net : % 


18 7.1 


35.2 +7.0 
RobecO (FI JSO'.. 152. 1 id +0.1 26.4 8.1 
Rolinco 1FI.SO1..' 131.5 +0.5 s : - 

Rorento iFI.SOi.. lll.ud >19.5 : 3.7 

RoyalDutChFlSO 143.1- + 2.0 55.76 7.5 
239.8 +0.3 21.5' 9.0 

130.5 SO.iO 0.5 

123.4+0.7 44.8 7.1 
53.8 —0.8 90.20 0.9 
7201+2 30 8.3 

357 -0.8 33 . 4.5 


Arbed 2.510 

Bekaert -B” 2.640 

C.B.R. Cement.. 1.260 

Cockerill . 548 

EBES 2.140 

Elec trobel . • — 6.890 
Fabrique NaL— 3.650 
G.B. Inno Bm. ... 2.655 

GevaerL 1.274 

GBL'BniX L- 1.775 

Hoboken - 3.095 

Intercom 1.805 

Kredletbank..... 7.250 
La Royale Beige 6.380 
Pan Holdings.... 2.830 

Petrofina 4.870 

Soc Gen B&nque 3,230 
Soc. Gen. Beige 2. 120 

Solma— 3.450 

Solvay 2.550 

Traction Elect.. 2.690 

UCB 1.396 

Un Min. ililQ'.J 880 
Viaiie M’ntagnel.740 


130 

1GO 


4.9 

7.9 


-20 
+ 10 
+ 2 

-12 - 
-15 177 
,+20 455 

25Q 

+20 170 
-2 85 

-10 90 

-10 170 
-25 142 

330 

*325 

S2.35| 2.7 

-130190 3.9 

'-25 220 1 6.8 
-S 140 J 6.6 

225 6.6 

.—20 A 2.I0I 8J2 
-—5 170 . 5.9 

.-2 I 40 , 4.5 
+ 5 i - : — 


8.3 
6.6 ! 

6.8 I 

6.4 
6.7 I 

s.i i 

5.5 

7.9 

4.0 

5.1 


SWITZERLAND e 


June 8 


Price : + or; Div.Yld. 
Fre. ; — 1 i 5. 


Brambles Industries 

Broken Hill Proprietary..- 

BH South • 

Carlton United Brewery.' 

CSR'.Sll , 

Cockburn Cement 

Coles (0 J.l 

Cons. Goldfields AusL.—.' 

Container (Sll ! 

Conzlnc Riotinto ' 

Co stain Australia.......... 

Dunlop Rubber (80 centli 

ESCOR : 

Eldar -Smith 

Endeavour Resources.— 1 

E JL Industries -j 

Gen. Property Trust 

Hameraley ..... 

Hooker ! 

IOI Australia : i 

Inter Copper...— I 

Jennings Industries.-...; 
Jimbariana Minerals — . 

Jones 'David) 

Leonard Oil - 

Metals Exploration 

Metramar Mlnorals. 

MIM Holdings. 

Myer Emporium 

News ■ 

Nicholas International . -i 
N. Broken H'dlngs «50c>. 

Oakbrldge ....; • 

Oil Search • 

Otter Exploration 

Pionaer Concrete 

Reckitt & Colnfan 

sleigh (K.0-1 ■ 

Southland Mining j 

Snargos Exploration 

Thomas Nat. Trans. 

Tooths iS) 

Waltons ’ 

Western Mining (SQci 

Waolwcrths — [ 


-fl.M 

+D.Q2 


tl.88 
tO.27 
tl.BO 
T1.QO 
11.70 
t0.92 
10.15 
10.95 
12.20 
tl.95 
11.80 
19.58 
11.55 
11.90 
14.00 
SMB 
12^2 
tS.46 
t2.42 
t3.45 
11.40 
10.88 
rO.B5 

te.eo 
to.ia 
t3.10 
11.65 

ta.7o , 

70.76 0.01 

t2.30 .+8.02 

iO.BOS ( 

10. 6 5 


■+0.07 

‘-O.OS 


I-Q.Q2 


j+0.01 

1+0.05 


f+oloi 


- 0.02 


STOCKHOLM 


June 6 


f Price •forttUv. iYM . 
{Kronor — Kt.~\ % 

1694+1- I 6 | '3.6 


AGAAB (Kr. 40). 
Alfa LxvalfKr.5 


I 5 I 


Atlas Cop. Kr25 

Blllertid 1 

Boform 4 

Card© .| 

Cellulosa. J- 

Elec'lux'B (Kr5>. 
Ericsson BtKrSQ 
Esselto (Free).—] 

Fagenta 

Granges (Fraei.. 
Handelsbanken 

Marabou 

MoOcb Domsjoi 
Sandvik ’B*Kr Iflff 
S.K.F. -B' Kr.5d 
Skand EnskildaJ 
TandstikBiKr50| 

Uddeholm... 

Volvo (Kr 60;... 


121*8- 8 ; 5.0 

.864 — 1- J. 8 ! 7.6 . 
74 ;+l l 5.B 7.B- 


69 

116 ) 6 t«U 

155, t— 4 5.7B ; 3.7 

227u! -U !U 't*A 
102*8 -1 <6.25 ; 6.2 
12741—2 4.4 

341 '—2 ! 4 | 23 


— V— • V « . > 


l+I 


4 j 36 

183' 163 
9 51 . 
2^0) 3JS. 


113 

49 | 

399 —1 

146 ' 

71 —1.5 

226*8 6.501 2JS 

55x8—1,5 4.6 I M 

125 " * ' 

62 1-0.5 

64 ' 

73« -2.5 


9 [ fl.9 
5 ! 8.1 

~7 ; w 


OSLO 


71.65 
11.13 

70.19 
tO. 92 
10.16 

13.19 
tl.64 
12.80 
10.95 
11.63 
11.44 
10.12 
tO .36 
11.42 
12.50 
10.67 
10.27 
10.32 
11.38 
11.73 

10.66 
T2.3B 
ri. 56 


+0.06 

-out 


'-O.DS 

4-D.D2 

+0.09 

l+OJtt 

-0JJ5 


+ 0.01 

f-fl.O! 


+ 0.01 

;-o.oi 

.+0.06 

tO.OK. 


- 0.02 

+0.02 


'+ 0.10 


PARIS 


June 6 


' Price 
j Fri. 


l+or i Div. Yld- 
! — : Frs. > % 


Rente 46 • 1063 ml +53 

Afrique Occ’cTt 292 +3 

Air Uquido 388 | + 12 


l 41*! 0.4 
24.76. 8.5 
16,6; 4.2 


Slavenburg... 
TckyoPacHIdsS 
Unilever iFI.20 >. 
Viking Res. . 
Volker stvnRW 1 
WesLUcc. Hypak' 


COPENHAGEN A 


—70 ' 8 

-15 i 10 
!— 50 22 

—40 I 22 
—6 ■ 22 
—40 l 16 
i — £0 . 10 
■ 5 I 5 


June 6 

Price’-)- or' 
Kroner — 

Div/ YTd. 

G' Gr 
jo r 

Andelsbankon...) 

142 

(12 1 7.7 

Oanslee Bank 

122 -U 

19 •' 9.8 

East Asiatic Co .1 

12512—3: 

10 1 8.0 

Finansbanken. - 

ISSv+fe 

16 !10.4 

Bryggerlor * 

29B-* +■»: 

12 : 4.0 

For Papir. . ... 

108': —1* 


Handalsbank. . i 

122ii 

12 1 9.0 

G Nthn H !Kr9Qi\ 

526>z 

12 3.4 

Nord Kabel ...... : 

176 ,-ri 

12 : 6.8 

Novolnd’atrles B; 

209 s * 

10 l 4.8 

Cliefabrik 1 

150 s * + L 

6 - 

Provinsbank.,.,! 

1361* 

140 

13 , 9.5 
12 8.6 

Seph.Bcrantcn. 

4305, 

12 , 3.9 

Superfos 


12 1 7.6 

VIENNA 

; 

Price +or 

DiV- Yld- 

| j June 6 

a 1 

c 

O 1 » 

03 j n 


CrediUnstalL- ■ 

Portmoostr. 

Selects 

Semperit 

Stayr Daimler 

Veit Magnesit ... 


356 ■ .. . . 
377 -1 

859 .2 

77 -2 

8l7sr 

25710 +10 


10 . 2.9 
9+ ■ 3J£ 

3B 8.6 

9 | 4.2 

10 3.8 


Aluminium....... 1,210 

BBC ’A' 1.750 

CibaGelgyFrlOO 1.230 
Do. PartCert... 980 

Do- Reg .... 694 

Credit Suisse. .. 2.140 
Electrowatt... . 1.890 
FiseneriGeorgi.. 70S 
Huff manPtCerL 75.500 —500 1109 
Do. lEmalli- .. 7.500 —125 1 10 

Interlood B 4.325 

JeJmoJi iFr.100, 1.445 
Nestle iFr. 100,3.380 

Do. Reg 2.335 

Oer1ikonB«F250 2.520 

Pirelli'FlOOi 280 

Sandoz (F.250,- 4.303 
Do. Part Carts 636 
Sehind'rCtFXOO' 325 
Sulzer Ct.'F. loot' 341 
Swissair (F.350) 800 
3w.Sk .CpiFlOO) 371 
Sw.Reins.iF2&0) 5.275 
Union Bank..—. 3,035 


-75 
-5 
-20 
—20 
-35 
-1 I 15 
75 | 26 
-13 1 26 
-10 ; 12 
—7 ; 14 


3 3 I 
2.8 
1.8 I 

2.3 ; 
3.1 < 
3.7 | 
2.6 
3 5 I 
1.5 : 

1.4 1 

2.4 ! 

1.4 


Aquitaine 1 659 {+ 10 <2S^ 3.9 

BIC ! 568 + 5 >1SlK 2.9 

Bouygues I 910 +25 ! 42 J 4.6 

B. S.N. Gervals... 588 | + 16 ! 40J 6.9 

Carretour 1665xdj +47 i 75 I 4J5 

C. O.E. 381 1 + 5 I 31.5i 8J 

C.I.T. Alcatel — ' 999 +19 j 81 ! 8.1 
Cle. Bancaire.... 378.0 nr + 0.5 15 I 4.0 

Club Medlter ...., 407 1- 23 

148 (+1 
66 + 0.2 
679 1+2 
172.5U 5 
353.5 -O.S 

78 

112:0 +3.3 

233.5' 

640 - 21 


9 I ZJ2 
12.75; 8.6 
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COMMODITIES AND AGRICULTURE 



Coffee 
upsurge IS 
falters 

Ey.-Oiir. Commodities Staff 
EIE_. I*ondqn . coffep .market 
arfced ■ time yesterday as 
aders awaited -further news, of 
st .- .week's. Brazilian frost 
image. 

Speculative- buying 'boosted 
e ’ September .quotation to 
,900 a tonne at one stage 
Hawing a statement by 
r Octavio Rainho, president 
the Brazilian Coffee Institute 
BCJi that lbn .out of Brazil's 
bn coffee- .trees bad been 
’eeted by the frost. . 

But the IBC Chief -did not 
how severely the threes had 
on affected, and. most dealers 
Jt this news did “hot 'justify 
y further boost in prices 
lich . had already risen by 

- aiit £370 a tonae since the 
jst struck. 

,e advance was ' quickly 
ped.out and -September coffee 
pped to £1,855 a tonne before 
.ding- the day- £2- bigber on 
. lance at £1,857.5 a tonne.' 

The market remains very 
rvous, however, as the frost 
.,‘k Is persisting. 

- !n the- ■ southern : non-coffee- 
V owing state 'of Bio Grande do 
;.i, a mid-day temperature of 
-. nus 3 degrees Centigrade was 
.sorted yesterday. . . . 

Jlf this cold weather moves 
rth ft could carry farther frost 
o the - coffde plantations ' of 
rana and Sao Paulo, and per- 
ps even Minas Gerais, the sub- 
•pical state Where last week's 
. -ak. frost did most- damage. 
-The Londorvcocoa market was 
o . quiet yesterday despite 
' i tinning uncertainty over the 
ticai " situation', in Ghana 
: lowing -this -week's coup. The 
Jtember -futures price ended 
5 lower at £1,728.5 a tonne. 


I New records in 
lead market 


Big Pakistan 
ffheat crop 
ixpCcted 

: HLAJfABAD — Pakistan is 
meeting a large wheat crop 
s -year following - last' year's 
— V. harvest . 

: iVheat production should 
■d 9.913m tonnes, against a 
get of 9.5m, a 19 per cent 
i over the 8.33m tonnes pith 
.■ed last -year when. Pakistan 
l to import 2.25m tonnes. 

' USSR purchases.- of U.S. 
in may reach, between 13m 
; 15m tonnes this year the 
„ Agriculture .Department 
announced; 

— -SDA said wheat shipments 
p e not expected greatly to 
!>ed M .tonnes; but that 
: i shipments should he more 
1 10m' tonnes. . .. 

• ter • : .l 


BY CHUSTOPHER PARSES 

THE CASH .and three months 
quotations- -for lead continued 
their recent surge on the 
London Metal Exchange yester- 
day and dosed at new peaks. 
Main pressures were strong 
demand for the metal from the 
USSR which also fuelled specu- 
lators’ interest in the market. 

The price of cash lead has 
risen £46 a' tonne so far this 
week, closing last night at £683 
a tonne, up £14 on the day. 

The three months quotation, 
up £41!5 on the week, gained 
£18.5 yesterday to close at 
£625.75. 

Traders were surprised by the 
continued vigour of the market 
given 'that- demand for lead 
usually slackens towards ihe 
summer as the main consumers 
in the battery industry reduce 
productlon.- 

But supplies are growing 
Scarcer, and the . Russians are 
still -reported to be active. One 
dealer suggested the USSR hqd 
been “ caught napping ” by -he 
unexpected strength of demand 
in its own motor industry. 


The attractions of the lead 
trade tended to eclipse the other 
metal markets where more 
moderate price changes pre- 
dominated in routine dealings. 

Aluminium remained firm, 
however, on the strikes in three 
of Alcan's smelters in Quebec 
which account for some 60 per 
cent of the company’s Canadian 
output Three months metal was 
£8 up, closing at £7SS.5 a tonne. 

Some of Tuesday's heavy 
gains in the nickel market were 
pared hack yesterday and the 
three months quotation closed 
£65 lower at £3,420. 

0 Texasgulf has introduced a 
new copper pricing system for 
U.S. and Canadian customers, 
and the company has stopped 
publishing copper price changes 
because announcements have 
"become impracticable.” 

A buyer may now choose 
between the average Texasgulf 
price for copper in the month 
before scheduled delivery and 
the average price in the 
delivery month. 


Big rubber price 
rise forecast 


BY RICHARD MOONEY 

NATURAL RUBBER prices may 
rise .by up to 50 per cent in the 
second half of this year, a 
London trade house said yester- 
day. • . 

ConttCominodity, a subsidiary 
of Continental Grain Company of 
.the U.S., forecast in its latest 
rubber newsletter that world 
consumption this year. would be 
about 3.85m tonnes compared 
with, production of 3.735m. This 
would cut total stocks to 1.335m 
tonnes, the lowest level since 
1968. 

And it predicted that tight 
petroleum supplies would limit 
synthetic rubber production 
leading to a spill-over of demand 
into the natural rubber market 

“ Both fundamentally and 
technically, we see grounds for 
at least another 25-50 per cent 
rise in natural rubber prices,” 
the newsletter said. • 

Although the reduced produc- 
tion. " wintering *\ season is 
coming to an end, recovering 
production . should be. wed! 
absorbed by consumers who have 
purposely run-down their stocks 
in anticipation of increased - out- 
put, it added. : 


The two per cent production 
shortfall predicted by Contin for 
this year would be the third 
successive substantial deficit. 

Tbe newsletter attributes this 
trend to three principal factors: 
a long period of western world 
economic expansion; increased 
Soviet and Chinese imports; and 
tbe substitution of rubber trees 
by more profitable palm oil and 
1 cocoa crops in producing 
countries. 

On the projected spill-over of 
demand from the synthetic mar- 
ket Conti explained that syn- 
thetic and natural rubber substi- 
tute for one another under cer- 
tain technical and price condi- 
tions. And since the synthetic 
market is over twice the size of 
the natural rubber market even 
a 0.5 per cent shift of demand 
from the former to the latter 
would result in a 50,000 tonnes 
additions to the natural rubber 
deficit. 

Rising costs and developing 
shortages of petroleum feed- 
stocks are already forcing syn- 
thetic prices sharply higher and 
creating fears of reduced 
supplies, the newsletter said. 


Abattoirs 

face 

closure 

By Our Commodities Staff 

ABOUT A quarter of Britain’s 
slaughterhouses will be shut 
down in the next three years 
or so because they will be 
either unable or unwilling to 
afford necessary modernisa- 
tion, including improvements 
in health standards and 
eflaent control, according to 

a study published today. - 
More than 400 of the 1.600 
abattoirs in business in 1975 

face shutdown. 

The whole face of the 
butchery business is changing, 
the report says. Slaughtering, 
once a simple “ service ” to 
the meat trade at large, is 
rapidly evolving into “ meat 
fabrication." 

Lircstocfc slaHpfcteriijg in 
Britain : A changing indus- 
try. £3 + 22p inland postage. 
Publications. Centre for Euro- 
pean Agricultural Studies, 
Wye College, Ashford. Kent. 

Beef dearer 

AVERAGE retail prices of beef 
and Iamb have risen sharply 
again this week, the Meat and 
Livestock Commission reported. 

Best cuts of beef are up as 
much as 5p a pound, and home- 
produced lamb is about 3p 
dearer. Prices of pork and New 
Zealand lamb are largely 
unchanged. 


Copra 

come-back 


COPRA, which has lost 
ground in world oilseeds mar- 
kets to soya and other crops, 
could make a significant 
come-back by the end of next 
year, a conference in 
Amsterdam was told yester- 
day. 

The president of the Inter- 
national Association of Seed 
Crushers, Mr. J. E. Randag, 
said heavy planting of high- 
yield coconut trees was 
planned in the Philippines. 


Sugar exports 

THE EUROPEAN Commission 
issued export licences for 35,800 
tonnes of white sugar at its 
weekly tender yesterday, setting 
the maximum export subsidy at 
29.571 European currency units 
per 100 kilos. 

It also authorised export* of 
10.000 tonnes of raws from the 
UK with a rebate of 26.601 ecu. 

Last week raws authorisations 
totalled 39,550 tonnes with a top 
rate subsidy of 29.989 ecu. 


CHINESE RAW MATERIALS 


Grain targets seem over-ambitious 


BY KEYIN RAFFERTY 

CHINA WILL continue 1o 
import 10m tonnes of grain 
each year at least until 1980 
in spite of the Government's 
ambitious plans to lift annual 
home production to 400m tonnes 
by 19S5. This is one of the key 
findings of a series of studies of 
China just published by the U.S. 
Central Intelligence Agency. 

The agency also thinks It 
unlikely that the 400zn-tomie 
target will be met unless there 
is "an unlikely coincidence of 
favourable conditions." It adds: 
"To reach the goal, the high- 
priority political and economic 
commitment of the regime to 
the agricultural sector must be 
maintained: every aspect of the 
development programme — ferti- 
liser. irrigation, mechanisation 
and seed research — must pro- 
ceed on or ahead of schedule; 
and good weather will be 
required." 

Record 

If China’s grain production 
follows the historiqil pattern, 
then by 1985 production would 
reach 354m tonnes. 

In 1978 production reached a 
record of 29%m tonnes, accord- 
ing to the CIA. largely accept- 
ing China’s own estimates of 
crop increases. Other American 
sources, notably the Department 
of Agriculture, give lower 
figures, some as low as 240m 
tonnes- The difficulty of reach- 
ing a standard is complicated 


because of the variety of groin 
that China produces. The 295m- 
tonne figure, for example, 
includes soyabean equivalent. 

Even with the record 1978 
crop, China's imports also 
reached record figures, totalling 
9.4m tonnes says the CIA. or 
as much as 13m tonnes accord- 
ing to other sources. 

The reasons for the rapid 
increase in imports include the 
difficulties of internal trans- 
port, especially in getting grain 
to the big cities of the north, 
and expectations of ' better 
living standards. During the 
recently relaxed political 
climate there was a demonstra- 
tion in Biejing (Peking) of 
peasants “from ail over China." 
Among the main complaints was 
that " there is not enough food 
to eat." 

Figures the CIA has collected 
from refugees and travellers 
suggest that tbe average 
Chinese gets hardly enough 
food to sustain productive 
efficiency according to 
tbe International Vegetarian 
Society, 2,000 calories and 60 
grams of protein per person 
per day are enough to maintain 
a healthy life if the food con- 
tains enough sources of 
alkaline elements such as 
green - vegetables — which the 
Chinese diet does. 

Chinese are slightly on the 
unhealthy side of the margin. 


CHINESE GRAIN 
OUTPUT AND IMPORTS 
(in million tonnes) 


Year 

Output 

Imports 

1965 

194 

5.9 

1970 

243 

4.6 

1971 

246 

3.1 

1972 

240 

4.6 

1973 

266 

7.6 

1974 

275 

6 ^ 

1975 

204 

3S 

1976 

285 

2.0 

1977 

28& 

6.9 

1978 

295 

9.4 

1985* 

400 


1985+ 

354 



■ Target. 

* Historical projection. 

The daily diet allows 1,936 
calories a day and 45.-1 grams 
of protein. Such figures also 
mean the Chinese are worst* oil 
than other • Asians except 
Bangladeshis if UN Food ami 
Agriculture Organisation con- 
sumption estimates are 
accepted, though' such figures 
are often of grain availability 
rather than consumption. 

Where the ordinary* Chinese 
does have an advantage over 
other Asians is that because of 
strict rationing of essential com- 
modities he is more likely to 
receive the average amount of 
food. Elsewhere in Asia it is 
common to see overeating bv 
some alongside extreme mal- 
nourishment. 

In spile of China's groat 
strides, including nearly 


tripling of grain product^ 
since the Communists took over 
in 1949. agriculture remains a 
drag on the economy, is a mix- 
ture of modern and pre-modern, 
employs 70 per cent of the popu- 
lation. and is highly vulnerable 
to fluctuations in the weather. 

Great scope 

In these circumstances them 
is great scope for improvement 
of agriculture and “rain output. 
Rico yields ore 3.5 tonnes nor 
hectare, about the sonic aft they 
were in Taiwan and Souilt 
Korea in The mid-t9UOs. Average 
wheal yields ore about 1.4 
tonnes. In both crops increases 
of ad per cent should be easily 
within the bounds of possibility. 

What the CL\ studies daub! 
is that it will he so ea*y io 
switch and modernise so 
quickly. China has produced 
brave plans to achieve basil- 
mechanisation of agriculture by 
I9S0. One official defined this as 
replacing with machines 70 per 
cent of the manpower employed 
in major farm operations. But 
the Government will have to 
face the very obvious short- 
comings in u-ie of machines. 
Poor machine quality. lack of 
standardisation and the limited 
range of equipment and 
accessories are the very reasons 
why communes and production 
brigades have been reluctant to 
invest 


Search on for new mineral deposits 


PEKING — Vast miners 1 
deposits were found in China 
between 1949 and 1977, but by 
1990 the country’s requirements 
will be greater than total 
deposits located during that 
period, Sun Daguang. . director 
of the State Geological Bureau, 
said here. 

However, the bureau was con- 
fident of finding new deposits, 
he said. 

" We have guaranteed sources 
for the major projects scheduled 
to be completed by 1985, with 
the exception of very few 
minerals. Today our main 
energies are being directed to 
finding minerals to supply pro- 
jects to be started after 1985, 1 " 
he said. 

Sun said traces of the world’s 
140 industrial minerals have 
been found in China, with 
known deposits of all but 10. 

Deposits of 17 minerals, in- 
cluding wolfram, antimony, tin, 
coal, iron, copper, sulphur, 
phosphorus and petroleum, are 
among the largest in the world. 


Asked about reports or 
shortages of chromium and 
nickel,. Sun. said China had 
enough nickel for its own use, 
but the supply of chromium 
was still insufficient However, 
several big deposits of high- 
grade chromium have been dis- 
covered on the Qinghai-Tibet 
plateau, while there were also 
promising fields elsewhere. 

Sun said reserves or iron, 
coal, platinum, copper, 
manganese, phosphorus and 
pyrite located last year were 
greater than those found in 
1977. 

Considerable deposits of 17 
minerals not included in the 
state prospecting plan, such as 
rutile and fluorite, were also un- 
covered, he said. 

Nearly 109 new thick deposits 
of ores, including iron, were 
found in Yunnan and Qinghai, 
volcanic-type reserves of copper, 
lead and zinc were found for 
the first time in Sichuan. Fine 
quality bauxite was discovered 


in Guangxi region, and the 
largest silver lode ever found 
in China was located in Henan 
Province. 

Other finds included platinum 
in Yunnan, a 'large copper 
deposit in Tibet and another 
copper deposit estimated at 8ra 
tonnes in .Tiangxi. 

Lead and zinc resources in 
western Yunnan, expected to- 
exceed 10m tonnes, will soon be 
exploited, Sun said. 

An aeromagnelic survey 
started in 1975 covering the 
Yellow, East China and South 
China Seas was completed last 
year, giving data on the 


geological structure of nflfjhcirp 
arcus and on the prospects for 
natural gas and undersea oil. 
he added. 

Sun said China would import 
modem equipment fur exploit- 
ing its mineral resources and 
also engage in joint studies with 
fnreign geologists. Bilateral 
agreements will be signed soon 
with France and West Germany, 
while co-operation will al*o be 
further developed with the U.S., 
Canada. Australia and Japan. 
Preparations arc under way for 
a joint Chinese-Frncch study in 
the area of the Himalayas. 
Reuter 


Old copper railway to run again 


THE 122-year-old railway line 
at Morwellham Quay, near 
Tavistock. Devon, is to be 
rebuilt with the help of a 
£13,000 Government grant It 
will employ eight men for 25 
weeks. 


• It used to transport copper 
from what was once the largest 
copper mine in Europe. It was 
closed in 1901. It will be rebuilt 
by the 'fiforwellham Recreation 
Company, formed in 1970 as a 
Conservation Year charity. 
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or Turnover 830 tonnes. 


70, 80, three months £7,180. 60. 50. 
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LEAD — Record levels were attained 
by both cash and forward metal follow- 
1, ng renewed speculative end chartist 
buying accompanied by reported Soviet 
damend which lifted forward metal to 
o peak £634 on the late kerb. Turn- 
over 9,475 tonnes. 

a-m. !+ or| 

Offlcln' ! — 


to 11 Tonne*. M<nor transaction* were 
mentioned, the call tor supplies being 
limned- Only small purchases ware 
made in African and Latin American 
styles. 


COCOA 


LEAD 


~~ «-OT. 1+ « 

TIN Official j — 


fi 

l.f 7470-5 
3 months -VI 60430 
Settlwn't.J 7475 


£ 

1 — "70 
+7.5, 


P-m._ f+ a 

Unofficial | — 


p.m. i+ or 

Unofficial I — 


U-75 ! - 


£ £ 
7 5 DO- 20 '+10 
7170-00 + 10 


, c I £ I £ I £ 

•Cash | 6 S3 -4 + 20! 681-5 I + 14 

3 month*. 826.5-7.5 +225, 625.6-6 !+18A 
Sett’mentj 684 -+2111 — j 


u.s). Spot-f 


•54-8 


, Cfih... ;.... 7470-80 (-B.26 7500-20 +20 
• 3 mmUuJ 7160-60 j+12.6 7160-70 -5 
(Cattlrai'l i 7480 j-60 , — j — 

iBlgamatad Wirtal Trading reported :51081 j ' ~ 1 

• in Abe morning cat* - ■ "* . ~~ — ' 

id at. £B83* XtA. this* -month* Morning: Standard, cash C7.430. 40, 


Index Limited, 01-351 3466. Three, month Lead 631-638 

-amoflt Road, London, SW10 OHS. 

1. Tax-free .trading - ion commodity futures. 

2. The commodify futures market for the small Investor. 


CORAL INDEX; Close 51 £521 


INSURANCE BASE RATES 

t Property Growth ll-J*? 

t Vanbrugh Guaranteed 10.87^ 

t Address shown under Insurance and Property Bond Tsble. 


SOUTH EASTERN ELECTRICITY BOARD 
REVISION OF TARIFFS 

Pursuant to Station 37 of die Electricity An 1947 as amended 
by Section 14 of the Electricity Act 1957, the Board hereby gives 
Doric* that It has fixed the following tariffs which have bean 
permitted by. Variation Notice dated 17th May 4979 Issued by the 
Price Commission' under Sections 4(5) and (6) of the Price 
Commission Act 1977: 

- i. Standard Doim»t5cTiriV 
" H. Economy 7 Dom«Mt3cT*riff 

iii. White Metar Domestic Tariff 

iv. Flat Rate Tariff • 

v. Off Peak Tariff 

The new tariff* . <]MI have effect from the dates of .the first 
normal meter readings taken after 3 1st .May 1979 whereupon the 
corresponding present tariffs listed below shall ceue to have 
effect: 

I. Domestic Two- Part Tariff 
iL Domestic White Meter Economy 7 Tariff 
Iii. Domestic White Meter Tariff 
iv. Rat Rate Tariff 
r. OPfPeak Tariff '. 

Copies of the new-tarife' willshdrdy be available !n all Seaboard 
shopsand offices. 

D. A. GREEN.* ' 

.... 5eeretaty. 


329 Portland Road, 
Hove. East Sussex, 
BN32LS , 

May 1979 . - 


SEEBOARD 


SOUTH EASTERN ELECTRICITY BOARD 
Maximum Chargesfor Resale of Electricity 

Pursuant Section 29 of the Beetridty Act 1957 the Board 
hereby gl\«8 notlc* fixing maximum chargee In consideration of 
whhdt electricity supplied by the Board may be resold by persons 
to whom Itbso uppiredaifollows: 

Oa and after the let Jena 1979 the maximum charge at 

- which electricity supplied to any person by the South Eastern 
-Electricity Board (whether Supplied on She Board * Standard 
Domestic Tariff, or □therwfae) ntay T»e resold by *«Ch person 

. for use by some other person for domestic purposes in all 

- types of tacommedarion, shall be a charge of 3 J4p par unit, 
• wish the addition ® f a charge of not more than 3.6p per "day 

while the supply ft madeevallabfo to that persoft. 

....... D. A. GREEN. 

: Secretary. 

329 Portftod Road, • 

iteiu* 5 ”*** WHWaftfiJ* f -'■/ * 

■Map 1979 

— T * 1 ' 1 »T. - JW TT 


Morning: Cash £632, 85, 84. three 
montha £633, 32. 30. 29, 27. 26. 27. 
28. 27. 26. 25, 26. 27. Kerb: Three 
months £627. 26. 26.5. 26. Afternoon; 
Three months £626. 25, 24. 22. 23. 22.5. 
23. 25, 26. Kerb; Three months £626, 
27. 28. 29. 30, 31. 32. 33. 34. 35, 34. 

ZINC— Moved ahead in line with 
lead. Forward metal moved up steadily 
to close the late kerb at £380. Turn- 
over 4,450 tonnes. 


MSC 

s.m. 

Official 1 

+ « 

p.m.“ jt-f-w 
Caefficiai| — 

Owh 

£ 

£ i 

£ j £ 

364-6 , 

U»- 7 . 7 B| 

366 . 6-7 |+ 4.!5 
377 . 5-8 1-4 

3 nvmiba . 

375-7 1 

+ 65 

S’raent 

366 i 

1+9 ! 

• ... 

Pnn.vM 


1 1 

- 39.5 l ...... 


Morning-. Cash £363.5, three months 
£376. 75. 76. 70.5. Kerb: Threo months 
E37Q- 77. Afternoon: Three months 
£377. 77.5, 77. 78. 

. ALUMINIUM — Higher following cover- 
ing against physical business coupled 
with fresh speculative buying which 
pushed forward metal up from £783 
on. she eaily pre-market to E789 on the 
late kerb. Turnover 7.750 tonnes. 


International Cocoa Organisation 
(U.S. cents per pound): Daily price 
June 5: 151.02 (152.09): indicator prices 
for June 6: 15-day average 155.54 
(154.701; 22-day average 153.31 
(152 .87). 

Tesieribsy'*! + or Butmafia 

COCOA ■ Close [ — ' Done 

i i 

July 1699-1700 -14.6 1713-1597 

Sepr 1728-7729 : — 5.5 1 740-1726 

Oec 1783-1785 -5.67 1898-1786 

Miron 1796-1797 —5.5 1807-1795 

liny —.1813-1814 f— 2.5 1813 

July 1823-1836 1 + 1.0 — 

Se p 18 40-1856 '-7-5 — 

Seles: T.175“'(474B7)'lois _ bf ID tonnes. 

COFFEE 

Robust* s opened officially irregular 
and heavy trade selling soon pushed 
values below the previous close before 
recovering sharply during the lunchtime 
cell on mixed buying, reported Draicel 
Burnham Lambert. The afternoon began 
with a rally but prices tended easier as 
profit-taking become evident. Another 
Special call towards the close halted 
trading (or a while and values settled 
to finish up to £6.5 higher on the day. 

.Veereidar'* ; : 

COFFEE i Clw' 1 + w ; Business 

— ' — | Done 

I A per icmnei 


89 67, ml (£9.67, nil). Grain Sorghum: 
98.10 nil 193.10. nil). Flour Levies: 
Wheat or Mixed Wheat and Rye Flour: 
149.06 (148.00.1. Rye Flour: 157.49 
(157.49). 

RUBBER 

SLIGH71Y EASIER opening ort the 
London physical market. Steadied 
throughout the day, closing quiet, 
Lewis and Pear reported a Malaysian 
godown price of 312 (314) cents a kilo 
(nominal buyer, June). 


PRICE CHANGES 

In ronnes unless otherwise stated. 


AMERICAN MARKETS 

Soyabean Oil — July, 25.95*26 na 


Jtfne 6 !+ or Month 
1979 ! — : ago 


So. 1 ! 

Yettertay'J Previous ^ 

Bnsfoeaa 

B.S.S. | 

Close j Clore 

1 Dune 


July... 



Jy-aept-' 
Oct- £»«■ 

JanMsr 

Apr- J ac 

JvovpL.' 
Ort- Tier 
JfiD-Mnr 


65. 10-65.801 
85.80 -6 ti. IIP 
66.90-S8.05 
87.9D-87 .se | 
69.85-S9.S0 1 
71.60 71.681 

75.55- 75.50' 

76.55- iB.65.' 
7i.SO.77.70' 


1 

65.70-64.501 — 

64.fiO-B4.3D - 

04.60-84.851 66.00-65.50 
66.65 66.90 67.88-66.90 
68.7a6B.75; 69.65-65.00 
70.40-7D.5fli 71.60-71.20 
72^0-72.501 75.60 
74.45-74.50- 75.05 
76.50-76.90- 77.60-77.10 


Metals i ; I 

Aluminium _....|£710f50 i £710 

Free Mkt(«d£ 1695/615 | |S1,5BD/ED 

Capper 

Caeh w' bar.. £875.5 

3 mth £867.25 

Cash Cathode £850.5 
3 mth „ £871.8 :-8.0 l£946.75 

Gold troy OZ-. 82 78.875,-0 £5 ,E2 4 7.625 

Lead cash £683 1+14.0 £574 

3 mth (£628.75 |+18.5I£637.25 

Nickel _£3U7.62i £2,728.75 

Froemkticlf(lb)i320/60o ! _.[2BQ/S10c 


b 5.7sif948.25 
7.5 !£966 
1-7.5^9375 


A niQin'nij m . m. (t+'or! i‘Ju. lH"or 

| Official i — jUuofflciAf j — 


July 1 1853-59 

September 1874-77 
Noremltr.... 1879-82 

Jamtiuy I 1891-94 

March 1885-88 

51 cy ’ 1880-84 

Julv- I 1871-78 


I- 1 00.5 1910-1640 
1+07.0 1900-1865 
B.5 1900-1855 
1 + 6.0 1920-1856 
! +0.5 1900-1852 
-4.0 1890-1884 
1—6.O 1876-1870 


Sales: 370 (360) at 75 tonnes. 

Physical closing prices (buyer} were 
Spot S*.2?P (63.75); July 68.5p (67.85); 
Aug. 6S.5p (67.85], 

SOYABEAN MEAL 

The London market opened 
unchanged and drifted slightly lower 
cm a duft trade, reported T. G. Roddick. 
Late in the session prices moved sub- 
stantially higher on short covering with 
some slop loss buying. 

Il'wWrdiy, + ar I Duuntu 
! Clow — Done 


I *' I £ ( !• I £ 

SPOT... 784.5 '+18.51 787-90 :+13A 

s nu.rn.il,. 1 787-8 i+li.Jf 788-9 [+8 

. I _ _ 1 _ . i K _ 

Morning: Three months £787, 86, 87, 
W. 87. Kerb: Three months £787. 
Afternoon: Throe months £785. 8fi. 87. 
88-69- Kerb: Three months £789. 

NICKEL— Lower owing to profit-taking 
Which pared forward metal irom £3,500 
ta £3,370 pnor to 3 close on the fate 
keib ol £3,390. Turnover 540 tonnes. 


Sales: 16.090 (3.082) lots ol 5 tonnes. 

ICO Indicator prices lor June 5 
(U.S. cents per pound): Other MiM 
Arabicaa 183.00 (181.00): Robustas 1CA 
1976 174.00 (same); ICA 1966 174.50 
(same); Colombian Mild Arabicaa 
186 00 (1B5.C0). Unwashed Arabics* 
unavailable. Comp, daily JCA 1968 
172.67 (172.17). 


GRAINS 


NICKEL a.m 
> Official 


r- 


orl p.m. j+ or 


junoffiol'li — 


Bpei _ 1 i - 

4 montha 3460-70 ;-20 | 3416-25 >-66 


Mom inn: Three months £3.490, 30. 
70. 00, 60. 55. 60. Afternoon: Three 
months £3.460. 40. 25. Kerb: Three 
months £3.240. 3.400. 3.360. 70. 

* Cants per pound- 4 5M per p'cul. 
t On previous unofficial close. 

SILVER 

Silver was fixed 7.55p an ounce 
higher for gpoi delivery in the London 
bullion market yesterday at 415. 6p. 
U.S. cent equivalents of the firing 
levols were: Soot 863.Sc, up 14.4c; 
three.- mo nth 883.7c, up 14.3c; SM-month 
900.6c, up 10.7c; and 12-month 9 35. 7c, 
op 1 5, Be. The metal opened at 413 1 !-- 
*t14>-p (860-8&2c) and closed at 41l£- 
41?sp (653 -855c). 


LONDON FUTURES (GAFTA)— Grains 
opened IPp lower in aene rally, dull 
trading conditions. Values eased 
initially but trade buying increased the 
options In thin tredinq to close 15-20 
up on wheat to 10.25p up on barley, 
Ach reported. 

WHEAT BARLEY 

•X'trttrdBj-V -f. or iTeaterday - * 4. nr 
JU'athl clow- — clo*e — 


!£pen<nme! j 

June 131.50-Hj!— 1.35: _ 

Aupui - 126.30-!8.4;+ 1-25,126-20- 1Z4.70 

October 12730-S7.6 -*-0.66,127.80- 126.M 

December ....127- 16-27.9 -rO.ffi 127.00 - 

February... «.'l 27 -50-2B.6 — 

April 1 120 -50-29.5 — 1.25 — 

June •130.78-51.0 '+ 1.20l — 

Sales: '49 (H6) lota of IDO'tonnas. 

SUGAR 

LONDON DAILY PRICE (raw sunsr); 
£101.00 (seme) a tonne cif for Mey- 
June shipment. White auger daily prise 
wes £106.50 (£107.00). 

Opening prices were slightly below 
lerb levels, but the market lifted some 
50 points following reports that India 
had sold a cargo of whites into the 
second-hand at £ll(}t£l50 fob. The 
recovery was aided later by higher New 
York quotations but some scattnred 
profit-taking at the close pared the 
omns somewhat, reported C. Cznrnr- 
korj. 


Platin’mtr’y oz'£171 

Free mkt i£206.S 

Quicfcsirvor, — S330f40 
Silver troy 02— .415. Bp 

3 months 426.7p 

Tin cash ....-....‘£7.510 

3 mth 9 £7,165 

Tungsten ,6137.52 

WolfrmZ2.04cif 6 141/47 

Zlno cash £386.75 

3 months .£377.75 

Producers ....8845 

00s I 

Coconut (Phil). Sl.OBOt 
Groundnut. — - : 

Unsaed Crude,'£385 
Palm Malay an, [3654. 5,c 

Seeds ' i 

Copra Philip,— .5712.5* 
Soyabean (U.S.)-S309.3<- 

Grainfl 1 

Barley Futuree £89. 6y 

Maize ' 

F re n c h No 3 Am'tl IO. 75 

Wheat- 

No, 1 Rad spg.' : 

NoZ Hard Win t. : 

Eng. Milling 1-.£107.6« 

Other . . i 

commodities 1 

Cocoa ship't ...’.£1.790 
Future Sept l£l,7 28.5 
Coffee F't'rSepiil. 8 75.6 
Cotton A'lndex|74.9c 
Rubber kilo ", . 64.25p 
Sugar iRawj. : [£101 
Wooltp's 64s kl |279p 


£171 

— 5.IS!£200.60 
'—5.0 'S 290/500 
; + 7JB 392.4p 
U 7-60 409 .9{i 
I + 20.0 £7, 3 95 
5.0 £7,167.5 

1 $135 

' $139/43 

+4J5£384 
1 + 4.0 |£395.75 
i !$»oo 

j+ 20.0 $1,220 

'• : 

S ;£404 

'-28 [5654.5 

; ’«730 

1-1.2 |£301.5 . 

' +0.25' £37. 8 

I 

1-O.6O £111.5 


104.5 


i— 16.0'£1,6TS.5 
—3.5 £1.6025 
+ 2.0 J: 1.550.5 
-O.I0 75.36c 
+ 0.5 |59.25p 

I £98 

j2a3p 


NEW YORK. Juno 6. 
Cocoa — July 153.40 (154.30), 5epr 

156.60 (157.85). Dec. 159.40. March 
160.45. May 161.55. July 162.65. Sopt. 
nil. 

Coppen-+June 79.10 (60.40). July 
79.50 (B0.B0). Aug. 80.05. Sept. 80.60. 
Dec. 81.70. Jan. 81.90. March B2.40. 
May 82.70. July 82.95. Sept. 83-20. Dec. 
63-50, Jan. 83.55. March 83.65. 

•Gold— Juno 280.00 (279.40), July 
231.90 (281.50), .Aug. 284.30, Oci. 
288.10, One. 293.90. Feb. 298.60. April 
303.30. June 308.00. Aug. 312.70, Ocr. 
317.40, Deg. 322.10, Feb. 326.B0. April 
331.50. 

“Platinum— June 422.00 (430.00). July 

420.60 (430.30), Auq. nil. Oct. 420.80. 
Jan. 422.60. April 425.10, July 427.70, 
Oct. 430.30. Jan. 432.90. 

Potatoes (round whites] — Nov. 63.5 
(63.3). March 73.2 (73.0), April nil, 
M ay 89.7. 

IS fiver— -June 843.5 (B57.9). July 854^0 
f8B3.0), Aug. 861.8. Sept. 868.7, Dec. 
887.9, Jan.. 893.6. March 905.2. May 
916.8. July 928.4. Sent. 940.0. Dec. 

958.0. Jan. 983.8. March 975.4. Handy 
and Harman c D ot 858.06 (861.00V. 

Tin— Spot 695.00-715.00 isVed (639.00- 
715.00). 

CHICAGO. June 5. 
Lard— Chicago loose 2625 (25.00). 
New York. prime steam not available. 

Live Cattle— dune 6350-69.75 (69.67), 
Aug. 66.50-86.30 (66.87). Oct. 64.75- 
64.90, Doc. 88.00-66.15. Jan. 68.50 
aslcod. Feb. 67.22 bid-67.25. April 67.90 
bid. June 63.25 bid. Aun. G8-8O bid, 
Oct. 67.80. Sales: 40. 916. 

Live Hoga — June 40,70 (42.20),' July 
40.75 (42.22), Aug. 37.70. Oct. 34.K. 
Doc. 36.10, .Fob. 36.97. April 3E.10. June 
3915. July 39.00. Sales: 6.35V 
ttMalza— Julv 270*«-269»r (268V Scot. 
274V274’, (271%). Dec. 278%-277«,. 

March 2B6V286V May 291V292. July 
294>j. 

n Soyabean Meal — July 200 00-200.30 
(196.60). Aug. 201.90 IIM.QO). Sent: 
202. 50-20.7 00. Oct 201 .87-201 .50. Doc. 
203.00-202 60. Jan. 204.50, March 
2^ 80-207.00. May 208.50. July 208.70- 

209.00, 


Soyabean Oil — Jnw 

(25 671. Aug. 26.10-2G05 (25 83). Scot. 
26 10-26.13. Oct. 2u. 10-26.05. Dec. 

26.00- 26.05. Jan. 26 C5. M.rch 26.10- 
26.15. May 26.15-26 20. Julv 26.20. Aug. 
2615-26 20. 

♦Wheat— July 385 , .-38B (373»i). Sop:. 
390V-390 (376V, t . Dec -40W02V March 
409. Mov 409. July 403. 

WINNIPEG. June 6. §RYO — Julv 
115.80 bid (114.201. Oct. 112.50 (H2.S3 
asked). Dec. 110.50 asked. May 130.SO 
asked. 

§Barfay. — July 95.00 asked '( 93.30- 
93.50). Oct. 93.00 asked (92.20), Doc. 
90.20 asked, March 69.80 bid. May 
89.60 bid. 

§Oafe — «.'uly 94.30 asked (92.40 bid). 
Oct. 90 70 bid (50.401. Dec. S8.1D b.d. 
March 86.50 bid. May SB. 00. 

^Flaxseed— July 526.00 b.d (523 00 
bid), Oct. 317 10 bid (315.10 jsfcdl. 
Nov. 311.00 bid. Dec. 332 40 asfccd. 
May 304.00 bid . * 

§ Wheat— SCV7RS 13 3 cc: cem pro- 
tom content til St. L+wicncu 201 .SS 
(197.60). 

■ Plywood— July 1918 191.3 M9511. 

Scpi. 193.5-192.6 (197.6). Nov 193 0. 
Jan. 194.7. March 197.0. Mar 199.2. 
July 201 6. SepI 201 6. Nov 201 ;5- 
Shell Egqs — June 56 30 (64 55).' Jut/ 
■57.40 (67.00) Aug n»l. Sept. 50 76. 
Oct 57.75 bid. Nbv. 61.10 bid, Dec. 
62 50. Sales. M. 

Silver — June 857 9-858.0 (8G6.S). July 
668.0 (869.0). Aug. £64.5-8630. Oci. 

87 6. 0- 8 75 0. Dec 3S7.0-8E7.0. . Feb. 

898.0. April 310.0. June 924.0. fivn. 

935.0. Oct. 547.0, Jlcc. 959.0,. Feb. 

971.0. April 9S3.0. June 995.0 Auq. 
100.70, Oct 101.90. Doc. 103.15. rcb 
104.40. April 105.65. 

1 Soyabeans — Julv 749-748 (734’iV 

Auq. 752V. 75J (740**). Sepr 719-74S. 
Nov. 737-73E. Jan. 747-746. March 759- 
75E. May 766V. July 7711,. 

All cents per pound c»- warehouse 
unless Otherwise Slated *'S per troy 
ounce ^ Cents nor rroy ounce. 
It Cents per 56-lb husYiel i Cents 
per FO-lb bushel. i| S per chnn” tnn 
1" nod (bs|. § SCan per metric ton. 

6f S per 1.000 aq leer. 4 Cents per 
dozen. 


EUROPEAN MARKETS 


Sent. 

91.45 

■-O.JB 

85.S0 

VOJ5 

Nr»v..j 

94.50 

-0.15' 

69.60 

•-0.S 

Jen... 

93.35 

-0.15, 

93.36 

'-0.15 

31 ar... 

101.65 

-0.1S 

96.65 

-0.10 

Atnv.il 

108.05 

-0.15 • 

100.00 

;+0. 15 


Sirpar 


“ " 


Mrai. 

YeEteiday**! 

Prevlnus 

Bnnlness 

fnmm. 

•-'on. 

| Close j 

Close 

Dane 


VE. 1+ 


or 


SIL.TKU I Uullnua 4- HI VM.K, 
par I fixui- “ 1 lo t* ' *“ 

troydz. I firice J I | 

Spi* 415. Gp +7.55 4X1.65p-U 

iiwvttlha. 426.7a +7.60 423.05|i-5J 

6 ^ln^U)u.■ 436 . 2 p +7 JO - 

14 umpUu,j 465.7 p +8.4 ; — j 

LME— Turnover 200 1267} I0I9 ol 
10,000 azs. Morning: Throe months 

427.5, 7.7. 7.8, 28. 27.3. 7.7. 7.5, 7.3, 

7.5. Kerbs: Three montha 427.5. 7.8, 
28. Afternoon: Three months 423.5, 
3.3. 23. 22.5. 22, 2.3. 2,5. 2.B, 22 5, 
23. 22.7. 23. 3.3. Kerbs: Threa months 
423.8. '24. 4.2. 4J. 4.5. 25. 


COTTON 


LIVERPOOL — spot and shipment selea 
In Liverpool amounted to 11 tonnas, 
bringing the total for the week so for 


Business don •— Wheat: Sent. SI.- 45- 
91.15. Nov. 94.50-E4.25. Jan. 9S.3p- 
98.20. March 101.60-10V50. May 105.05- 
104.90. Sales 91. Barley: Sept. E5.90- 
85.50. Nov. -89. 60-89. 25. Jan. 93.20-92.25, 
March 96.45-96.45. May 100.00-99.75. 
Sales MV 

IMPORTED— Wheat: CWRS No. 1 13*? 
per cant unqgoted. U.S. Dark Northern 
Spring No. 2 14 per cent. June 90.7S, 
July 90.75, August 91.25, :rcnsh:pment 
East Coast. U.S. Hard Winter 13*, pgr 
cent unquoted. EEC unauoted. . Maize: 
U.S./French Juno 110.75. July 111.00, 
transhipment East Cobsv South African 
white unauotad. South African yellow. 
June 78.00,. nom. Barley: English fend 
fob August 86.50. 87.50. Sept- 87.50, 
Ost.-Deci 50.75. transhipment South 
Coast. 

HG C A - —Location SK-form spot prices- 
Fend barley: Shropshire 95.CO. 

The UK monetary coefficient for the 
week beginning June 11 is enpecied 10 
decrease to 1 .182. 

EEC IMPORT LEVIES— The following 
levies end oremiume arc effective for 
June 7 in order current levy ^lus July, 
Aug. and Sept, premiums, with 
previous >n brackets. AH in unite ol 
account per tonne. Common Wheat: 
95.92. nil. IS5.16. ml, nil. 0 771. Durum 
Wheat; 146.93. ml (146-99. nil). Rye: 
101,94, nil (101.94, nil). Bariev: 1CG.06. 
nil (100 06, ml). Oats; 98.00. nil (38.00, 
ml). Made fothar than hybrid lor 
seed inn V 89 88, nil (SS 92. mil. 
Buckwheat: 6 SB. nil (6.98, n«l|. Millet: 


£ per Ilnur 

Aug 1D9.20-DS.2S 108.0S-0B.20 109.40-07.60 

Clrt. 11S.I5-lS.iO 112.30-1f.SS 115.30-11.75 

CeL- 1 17.00-17.05:116.50.16.40 117.55-16.75 


Uareh _ 121.40-21.45 

Mac J25.S5-24.D0j 

Ane 1127.40-23 JN> 

Ort '15D.D0-51.D0i 


120.60-20-70 12 1.00-20.25 

12iU5.25.4IM 26.25-25. 10 

127.00- I7.S5' - 

130.00- }]. DO) — 


Salas; 2.669 (4,044) lou of 50 Tonnes. 
Tate and Lyle ex-reflnory price (or 
aranulatad basis white sugar was 
£279.50 [flame] a tonne (or home trade 
and £171.00 (£171.50) for export. 

International Sugar Agreement (U.S. 
Cents per pound lob end stowed 
Caribbean port). Price Tor June 5: 
Daily price 8.02 (7.83); 15-day average- 
7.30 (7 79). 

WHITE SUGAR— Close (in order 
buyer, seller, business, gales], Jufv 
107.20. 107.25. 108^5-107.50. 62; Sept. 
112 =0. 112.65. 112.50-11 1.7S. 170: Nov. 

114.80. 115.00, 115.00-114.50. 99: Feb. 

123.80. 122 S. 122.25-121.00, 47; April 

124.50, 125.25. 124.25-123.75, 71: July 
128 50, 129.25. ml, ml; Sept, 131.50, 

133.50. nil. nil. Sales: 465. 

* 

GRIMSBY FISH — Supply good. 
Demand good. Prices at ship's side 
(unprocessed] per stone; Shell cod 
£4. TO- £4. 50: codlings £2.70-£3.S0: larqe 
haddock £4.50-£4.S0. medium £3. BO- 
EV £0. smell 52.70-C3.50; lame plaice 
C3.S0-C4.70. medium £2.80- £5 20. best 
smell £3.80-£4.S0: largo skinned dog- 
fish £3. GO. medium £5 50: large lemon 
soles £7.00, medium -C8.0Q; reds £2.43- 
£2 50: sftittfo £2. 20- £2.60. 


* Nominal, t New crop, i Unquoted, 
p August, r July. aJuly-Aug. r June- 
July. u June, w Sept, y Nov. * Per ton. 
2 Indicator.- § Buyer. 


WOOL FUTURES 

SYDNEY GREASY— Close (business 
done, sales). Micron Contract: July 
353. S- 390. 0. 62: Oci. 396.U-3SV0. 74; 
Dec. 402.0-394.0. 9j; Marcn 405.5^100.0. 
77. May 408.0-403.0. 56; July 413.0- 

407.0. 13; Oci. 411.0-408.0, S, Dec. ml, 
mV Tandeia to dale, 186. 

LONDON CREASY— Close (in order 
buyer, S'-'Oer. no but mess done): July 

220.0. 230.0; Oct. 220.0, 235.0; Dec. 
2200. 240.0; Match, May, Jpiy, Ota.. 
Dec 230 0, 240.0. 

NEW ZEALAND CROSSBREDS— Close 
(in order buyer, seller, no business 
done); July 197 J). 200J): Oct. 19S.0. 
202 0: Dec., March, May. July. Oct.. 
Dec. 203.0, 209.0, 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on June 6. GB— Cattle 87.22p per 
kg.f.w. { +2.50). UK— Sheep 180.3d 
per kg.osi.d.c.w. (-21.2J. OB— Pigs 
56. Op per kg.l.v*. (-1.7). England and 
Wales: Canle numbers up 1.B per cent, 
average price 87.43p ( + 1.70)., Sheep 
up 11-1 Per cant, overage 180.2p 
(-21.4). Pig down 14.9 per cent, 
average 5S-0p ( — VO). Scotland: Cattle 
down 15.2 per cent, average 87.03 d 
( + 4.23/. Sheep up 20,8 per cent, 
average I90.4p I— 4.9). Pig up 28.1 per 
cant, average 57 3p (—5.9). 

SMITHFI ELD— Pfcnco per pound. 
Reel: Scotch killed sides 60.0 to 65. C; 
English Hindquarters heavy 83.0 to 

85.0. fprequimers 41 .Q to 43.0: Eufl 
hmcfouariore 83.0 to S5.G. forequarters 
42 0 to 43.0. 

Veal: English fats 75.0 to 84.0: Dutch 
hinda and ends 98.0 to 104.0. 

Lamb: English small 74 J) id 85 0. 
medium 74.0 to 88.0: Importod froian;— 
NZ PL 52.0 ;o 52.5. N Z PM S1.0 to 52.0. 


ROTTERDAM. June 6. 
U.S. No. 2 Dark Hard Winter wheat. 
13.5 per cent. July SI 77. U.S. Hord 
Winter wheat, ordinary, unquoted. U.S. 
No. 2 Red Winter wheat June ST68. 
July S165, Aug. S166, Sept. S168. Oct. 
5171. U.S. No. 2 Northern Spring 
wheat, 14 per cent June S169. July 
S169.50. Aug. 5169.50. Sept S170.5Q. 
Oct. SI 74.50. Nov. $177.50. 

Mau» — u.S. No. 3 Corn Yellow alloet 
5135, June S132.7S. July/Sapt. S1S5.25. 
Oct./Dec. 5138.50. Jan./March 5142 
sellers. Jan. /March S141 traded. 


Sorghum— U.S. /Plate afloat St 13-50. 
spot Si 23. June S121 50. July £124, 
Aug. 5125. 

PARIS. Juno 6. 

Cocoa (FFr per 100 kgl — July 1,540- 
1.590. Sept. 1.583 5-1. SIM 5. Dec. 1.614- 
1.619. March 1.615-1.640. May 1.620- 
1.640. July 1.525 bid. S.nlcs at call, 
one. Accumulative ratal 37. 

Sugar (FFr per 100 kg)— July 910- 
380. Aup. 931-992, Oct. 1.030-1,037. 
Nov. 1.025 1,035. Dec. 1.050-1.060. 
March 1.082-1.092. May 1.100-1.112. 
July 1,115-1.130. Salas at c-ill. 16. 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow Juno June Month; Year 
Jones 5 4 ago ' ago 

JUns 5 [June 4 jw'nth ago; Year ago 
290 . 14 ' 291 . 0 a: 274.00 1 352-72 

Spat . '409.16406,51 592.73.359.25 
F'tur 3 408.99 407. 1 5 394 . 73,357.48 

lEasc: July 1, ]9i* = llHi; 



MOODY’S 

REUTERS 

June 

June 4 >M'nth agp: Year ago 

June 6 June 6 M'nth ago, Year ago 

1071.3 

1070.1 | 1065.9 i 925. B 

1583-51 1583.7! 1558.3 < 1535.3 

I LDeceiaber 31, 1521= 100 1 

<B3se: Sepleraber IS. lftll=100i 


Hoggsts: English 60.0 to 64.0; Scotch 
500 ip 64.0. 

Park: EngUah. under 100 lbs 34.5 to 
44.0. 100-120 Iba 34.5 to 42.5, 12C>- 
160 lbs 34.0 in 41.5. 

COVENT GARDEN — Prices . in starling 
per package except, where otherwise 
stated. Imparted produce: Orange® — 
Israeli: Valencia Lores 4.40-5.50; 

Cyprus 5.00-5.80; Brgtihon: 4.30-5.00; 
S. African; Navels 4,20-5.40. Leffions — 
Italian: 100/120'S 4.90-5.00; Spama: 
Trays 30/40/45 1.80-2.20; S. African: 

5.00- 6.20: Brazilian: Treys 2 80 Grape- 
fruit— Cyprus: 4.00-4. BO; Israeli: Jaffa 
35/88 4.00-4.50; S. Afrienn: 32/64 3.60- 
4,35. Applo^-S. African: Granny 
Smith 7,00-7.30. White Winter Pearmsin 

5.00- 5.50, Stark ing 5.60-6.40. Golden 

Delicious 8.40-7.®: ‘ Nev/ Zealand: 
Coir's Orange Pippins V.50-3.50. Golden 
Delicious B.BO. Red Delicious 7-00: 
Tasmanian: Jonathans 5.50-5.60. Cov’s 
Oranae Plppina 7.00-B.30. Goldon 
Delicious 4.60-4 30; V/. Australian: 

Granny Smith 0.80; Washington: Red 


Delicious per box S -00-10.00: French: 
Golden Delicious 72‘s 2.30-2.50. 84 
2.20-2.30. tumble oack per pound 0.08- 
0.10: Italian: Golden Delicious per 
pound 0.07-0.10, Roma Bounty 0.07; 
Dutch; Golden Delicious jumble pack 
22 lb 1. 40-1.50. Pears— S. African. 
CaftOnS Begrre Sosi 6.80-7.00, Pacl- 
hams 8:50. Noho 6.30. Bananas— 
Jamaican: Per 26 lb 4 20-4.40. 

English produce: Potatoes— New crop 
per pound 0.17, old crop per 25 kn 
2 00-3 10- Le mice— Per 12 round 0.M- 
0.70. Cos 1.00-1 50 Mushrooms — Per 
oound 0.50-0.10. Apples— Por p>>v<>d 
Bramlny 0.04-0.09. Beetroot — Pc 23 lb 

1 00. Icng 1.80. Carrots — Per 28 fo 
1.80-3 20. Onions— Per 23 lb 2 50-3.40. 
Rhubarb — Per pound outdoor 0.03-0.05. 
Tomato«s-~Pcr (n ^ 3 ecvi oa. Cucum- 
bers — Tray SriS's 2 00-2 60. pre-pack 

2 80-3.40 Cauliflowers— 12 ^ 4.00-5.00. 
Spring greens — Per croto Kent 0.8fV 
1 20. Asparagus— Per pound 0.50-0.70. 
Celery— Eaves 13/30' 5 3.50-4.50. SrtflWi , 
berries- — Per V lb 0.20-0.25. 
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Companies and Markets 


LONDON STOCK EXCHANGE 






Equities appear more optimistic after recent dullness 
and index rises 7.6 to 516.9— Gilts also recover 


Accouut Dealing Dates 
Option 

'First Do clara- Last Account 
Dealings tions Dealings Day 
May 21 May 31 June 1 June 12 
June 4 June 14 June 15 June 26 
June 18 June 28 June 29 July 10 


• *' New time " dealings may take 
place from 9,w am two business days 
earlier. 


The tone in equity markets 

yesterday became slightly more 

optimistic for the first time in 
six trading sessions. Business 
throughout was slow with attend* 
a nee affected by Derby Day 
absentees, but the firmness 
spilled over even to Government 
stocks where dealers were 

initially caught oft guard by 
small investment demand en- 
couraged by Press views less 
bearish than anticipated on the 
latest increase in the banking 
sector's eligible liabilities. 

Revived selective institutional 
interest in stocks often in short 
supply initiated tbc upturn 

among (he industrial sector 
leaders which were given added 
momentum on occasional pro- 

fessional backing. By noon the 
FT 30-share index was 5.S up 
and it subsequently hovered 
around the enhanced level 
before heading higher again 

after the official close to end 7.6 
up aL 516.9. Genuine investment 


business continued to embrace 
a bust of secondary and situation 
issues, many of which estab- 
lished noticeable improvements. 

British Funds temporarily cast 
aside inflation and money supply 
worries. An opening manoeuvre 
in which dealers lowered quota- 
tions proved unsuccessful and 
the longs, in particular, moved 
forward to finally regain most of 
the previous day's losses of up 
to (. At the shorter end of the 
market, the trend was more 
indecisive and midday rises of 
J. usually the result of bear- 
closing operations, were pared to 
5 and sometimes less. 

Overnight American interest 
and the early surge in the bullion 
price to new record levels set 
in a motion a fresh advance in 
South African Gold shares. Best 
prices were not always held 
because of late U.S. profit-taking 
in the wake of the subsequent 
reaction in bullion, but the FT 
Gold Mines index still closed a 
further 5.2 up at 20S.4. its 
highest since February. 1976. 

An enlivened institutional 
demand for investment currency 
encouraged by the overnight 
Wall Street recover and con- 
tinued activities in South 
African Gold shares took the 
premium to a close of two points 
up at 54 per cent. Yesterday's 


SE conversion factor was 0.S13S 
(O.S23S). 

Business in Traded Options 
increased slightly with a total of 
658 contracts. Shell were the 
most active positions, recording 
112 deals, while GEC nearly 
matched the business with 110. 


Banks below best 


LONDON TRADED OPTIONS 

| July Oct. Jan. 

, 

Option 

Ex' rc'se Closing 1 
price . offer" 

Vol. 

Closing 

offer 

Vol. 

Closing j 

Offer ' Vol. 

' Equity 

I close 

BP 

1100 

144 ■ 


176 

4 

228 



| IZIflp 

BP 

Z200 . 

74 1 

10 

112 

4 

168 

8 


BP 

1300 


19 

66 

1 

118 

— 

1 262p 

Cons- Gold 

180 

86 

5 

91 


— 

— 


220 

46 

10 

53 



— 

•• 

Cons. Gold 

260 

14 ' 

25 

23 

-- 

32 

— 

’ » 

Cons. Cold 

280 

5 1 

-- 

14 

2 

22 

— 

! I06p 

Courtaulds 

100 

111 ? 

5 

16 

— 

18 

— 

Courtau/ds 

1 10 

51- 

5 

10 

— 

12 


’ „ 

Coutraulde 

120 

3 

— 

6 

-- 

a 

1 

1 

GEC 

560 

55 

— 

71 

10 


— ■ 

402 p 

GEC 

390 

32 

2 

49 

— 

71 

— 

(B 

GEC 

420 

15 

37 

32 

— 

51 

1 


GEC 

460 

S 

60 

18 

_ 

37 

— 


Grand Met. 

130 

21 



26 

6 

._ 

— 

• 146p 

Grand Met. 

Z40 

14 

— 

19 

33 

27 

— 


Grand Met. 

160 

6 



14 

51 

19 

— 


Grand Met. 

180 

II- 

6 

6 i a 


12 

— 

383p 

ICI 

330 

61 

— 

68 

3 

— 

— 

ICI 

360 

35 

35 

45 

— 

51 

— 

ICI 

390 

14 

23 

25 


34 

— 


ICI 

420 , 

4 



15 

22 

5 

; 301p 

Land Secs 

300 

14 

27 

34 

5 

5Q 

— 

Land Secs 

550 

4 

30 

17 

— 

31 

— 

MarKs & Sp. 

120 

61?: 



15 

9 

18 


• 1 17p 

Marks & Sp- 

130 

21 ji 

16 

81; 

— 

15 

— 


Shell 

275 . 

128 f 

4 

— 

— 

— 

— 

1 393p 

Shell 

300 

105 

5 

107 

— 

— 

— 

Shell 

325 

78 



85 

£ 



— 


Shell 

350 

53 

10 

61 

— 

70 

— 

1 ii 

Shell 

375 • 

32 

S 

46 

24 

58 

■ 

i 

Shell 

400 

21 

54 

32 

' IQ, 

47 

1 

1 »• 

Totals 



380 


172 


16 



August 

November 

February 


Boots 

240 

2 l-i 



6 t: 

1 

_ 


I 2Q4p . 

EMI 

100 

20 ' 

— - 

23 


34 

2 

! 107p 
i 

EMI 

140 i 

5 ' 

5 

7 

— 


— 

ImDorial Gp 

90 1 

10 . 

20 

12 

— 

15 

— , 

1 95p 

RTZ 

260 1 

49 - 

27 

64 

— 

— 

_ 

j 317p 

RTZ 

300 

55 : 

15 

49 

— 

60 

_ 

RTZ 

330 

18 , 

15 

33 

— . 

43 

— 


RTZ 

360 

ii ; 


22 

7 

__ 

— . 

, 

Totals 


! 

80 


S 


2 

• 


Buoyed by the latest bank 
lending figures for mid-May, the 
major dearers moved higher in 
thin trading hut closed a few 
pence below the best. Lloyds 
ended 9 up at 337p. after 340p, 
while Nat West added 7 to 357 p, 
after 360p. Bank of Scotland 
improved 8 to 318p. Elsewhere. 
Hambros, 283p. and Leopold 
Joseph, 170p, rose 5 apiece 
among quietly firm merchant 
banks. 

Insurances took a turn for the 
better but the volume of busi- 
ness was small. Sun Alliance 
appreciated 10 to 58Sp. Royals 
S to 390p and GRE and Phoenix 
4 to the common level of 254p. 
Bambro Life firmed 15 to 655p 
in a thin market and Pearl put 
on 4 to 270p. 

Breweries were inclined 
harder, with Scottish and New- 
castle firming 2 to 75p with the 
aid of Press mention. Elsewhere, 
strong buying accompanied by 
a revival of bid talks left Amal- 
gamated Distilled 6 to the good 
at 46p. 

Building descriptions dis- 
played two notable firm spots in 
Armitage Shanks which firmed 
10 to S9p in response to the sub- 
stantially improved annual 
profits and the one-for-two scrip 
issue, and Brown and Jackson 
which rose 40 for a three-day 
gain of 82 to 26Sp on renewed 
demand. Edward Jones (Con- 
inoiAKi firroori ' tn 15-n in 


tractors) firmed J to 15£p in 
response to the reduced annual 
loss, but scattered selling left 
Costain 4 easier at lS2p and 
Leyland Paint 7 cheaper ar 135p, 
after 131p. The chairman’s 
optimistic annual statement 
prompted a gain of 3 to 45p in 
M.D.W„ but acquisition news 
failed to stimulate interest in 
Galliford Brindley which held at 
69 ip. In quietly firm Timbers. 
International and Travis and 
Arnold added 4 apiece to 135p 
and 217p respectively, while May 
and Hassell improved 3 more to 
90p. Small speculative interest 
prompted a gain of 6 to 310p in 
Tunnel *‘B." 

ICI progressed 7 to 3S4p on 
steady demand and Fisons 
firmed 4 to 274p. Press comment 
on the company’s oil interests 
lifted Carless Capei 2 to 43p. 


Lee Cooper up again 


Leading Stores made progress 
in moderate trading, Marks and 
Spencer appreciating 3 to llSp. 
Raybeck encountered fresh 
speculative support at 127p, up 
5. Elsewhere, further specula- 


tive buying in a thin market 
lifted Lee Cooper 17 for a two- 
day gain of 30 to 295p and Moss 
Bros, rose a further 7 to 
297 p on a combination of bid 
hopes and reports of a bumper 
hire trade for Derby Day. 
Reflecting the sharp dividend in- 
crease, Sumrie Clothes put on 4 
to 39p, while rises of between 

6 and 8 were seen in J. Hep- 
worth, 93p, Church, 2Q0p, and 
Bambers, 168p. 

.Recently easier on the 
reported bid denial. Stylo Shoes 
revived with a fresh speculative 
gain of 12 to 144p. 

Still reflecting disappointment 
with the interim figures, Muir- 
head reacted afresh to 240p 
before settling at 242 p, down 14 
on balance. Selective support, 
however, was forthcoming for 
other Electrical issues. AB Elec- 
tronic closed 16 to the good at 
222p following late demand. 
Eurotherm revived with a gain 
of 7 lo 337p, while rises of a 
similar amount were marked 
against Racal, 4S7p, BICC, 141 p. 
and United Scientific. 295p. 
Among the leaders, GEC were 
a reasonably lively market at 
40ip, up 3, after 403p. while 
Plessey gained 5 .to HOp. 

Quiet but firm conditions pre- 
vailed in the Engineering 
leaders. John Brown improved 

7 to 227p. whil e Tu bes hardened 
4 to 4iMp and GKN a few pence 
to 284p. Elsewhere. Pegler- 
Haltcrsley responded to the pre- 
liminary results with a gain of 

8 to 16Sp, but disappointment 
with the interim figures 
prompted a reaction of 7 to 83p 
in Hawthorn Leslie. Averys 
encountered renewed demand 
and put on 8 further to 270p, 
while Matthew Hail firmed 4 
further to 276p. Better-than- 
expected half-yearly figures left 
T. W. Ward 4 to the good at S6p. 
but the sharp fall in annual 
profits prompted a reaction of 2 
to 94p, after 92p. in Eva In- 
dustries. Richardson iVestganh 
firmed 3 to 31p in smaller-priced 
issues. 

Talk that Northern Foods, 5 
cheaper at 12lp, may launch a 
takeover bid for Barker and 
Dobson lifted the latter 1} to 
21 }p. An investment recommen- 
dation directed attention towards 
Spillcrs which put on 15 to 44p. 
Demand was again forthcoming 
for Bernard Matthews, which 
put on 20 for a two-day gain of 
36 to 270p in a thin market, but 
Carr’s Milling shed 6 to 92p 
following the interim results. 
In Supermarkets. Associated 
Dairies firmed 5 to 2S5p and, 
awaiting today’s annual results, 
Cullen's A added 4 to 136p. 

Grand Metropolitan, at 146p. 
recovered 3 of the previous day s 
fall of 8 that Followed the rights 
issue announcement Bid candi- 
date Savoy A attracted fresh in- 
terest and put on 7 to 121p, hut 
Brent Walker weakened 4 for a 


three-day fall of 10 lo 90p ahead 
of tomorrow's annual results. 

With the exception of Bo water, 
which cheapened a penny to 
lSlp. miscellaneous Industrial 
leaders moved higher on tech- 
nical influences. Unilever 
advanced 10 to 622p. while 
Glaxo added 9 to 4&7p and 
Beecham 7 more to 575p. Else- 
where, National Carbonising 
gained 4 to 5Sp following the 
company’s decision to dose its 
loss-making metal fabricating 
plants at Lincoln and Lowdham. 
Burco Dean improved 3 to S2p in 
response to the interim results. 


Vinten wanted 

Vlnten added 15 to 156p on a 
resurgence of speculative 
demand. Comment on the group's 
profits and dividend prospects 
helped De La Rue advance 17 
to 5D5p. while Neil and Spencer 
continued firmly at 212p, up S. 
Ricardo encountered investment 
support at 35Sp. up S. and R. EL 
Cole were notable for a rise of 
7 to 132p. Esperanza Trade and 
Transport put on 6 to 116p. 
while improvements of o were 
recorded in Thomas French. 95p. 
Gripperrods, 124p, and Highgate 
and Job. 62n. Provincial 
Laundries moved up 3 to 3Sp 
and the 12 per cent Convertible 
'86-88 advanced 10 to 320p. Fur- 
ther consideration of the good 
results which accompanied 
details of the proposed £lm 
rights issue left Scoleros up a 
penny more at 93p. 

Among Leisure issues, hopes 
of a profitable Epsom Derby put 
Ladbroke 9 firmer to 212p and 
lifted Coral 6 to 121p. Elsewhere, 
a small interest was shown in 
Hawley which added 3 to 33p. 

News of substantial orders to 
supply equipment to Boeing 
lifted Dowty 22 to 357p. Lotus 
Car found support and firmed 4 
to 46? while, in Garages. T. C. 
Harrison hardened 2 to 147n 
following the chairman’s 
optimistic remarks about current 
trading. 

Reflecting the company's oil 
interest. International Thomson 
firmed 20 to 3S0p and the con- 
vertible preference advanced 23 
to 333p. In Paper/Printinc. Mc- 
Corqnodale shed 7 to 123p on 
the £3.2m rights issue announced 
with the interim profits. 

Speculative counters fared 
best in Properties. Imrv rose 35 
to 700p in a thin market while 
Chesterfield improved • If) to 
490n and County and District 
4 to 202p. Land Securities, at 
301o, resained 2 of the previous 
day's fall of 7 that followed a 
broker's sell recommendation. 

Oil shares continued to move 
ahead strongly, with turnover on 
a far better scale than of late. 
Shell issues were particularly 
lively, the old closing 14 to the 
good at 394p and the new a simi- 
lar amount dearer at 398p. 
British Petroleum advanced 26 


more to 1224p, while dollar pre- 
mium influence left Royal Dutch 
a point higher at £401. Slebcns 
(UK) stood out in the more 
speculative issues with a jump 
of 34 to 248p, while Bormah 
were also noteworthy for a rise 
of S at 132p. 

Among Overseas Traders, 
favourable Press mention stimu- 
lated a little buying interest in 
GUI and Daffas. 4 to the good 
at l57p. 

Trading in Shippings was 
again quite brisk. Already a 
firm market at 102p, P and O 
Deferred closed 34 to the good 
at 104p following the chairman’s 
statement at the annual meet- 
ing. Further support was forth- 
coming for Ocean Transport 
which improved 4 \ more to 
104 Ip, while Reardon ‘’A” 
firmed 3 further to 64p and 
Walter Runciman were similarly 
better at 74p. John I. Jacobs im- 
proved II to 42p. 

Modest rises were fairly wide* 
spread throughout Trusts, but 
Robert Kitchen Tayiof’ came on 
offer in Financials and gave up 
IS to ISop. 

In Textiles, further considera- 
tion of the preliminary results 
left Parkland “A" 3 firmer at 
S7p, while Atkins Bros, 
responded to the increased divi- 
dend and profits with a similar 
improvement to 55p. 

Consideration given to the 
recently announced reconstruc- 
tion scheme helped lift Planta- 
tion Holdings 7 to HOp in Plan- 
tations. In front of today’s pre- 
liminary figures, Guthrie 
softened 2 to 598p but Warren 
improved 7 to 143p. after 149p. 

South African Industrials re- 
flected investment currency and 
domestic influences to close 
firmer throughout. Barlow. Rand 
advanced 20 to 335p. OK Bazaars 
put oo 13 to 435p and Greater- 
mans A. 170 d. and Gold Fields 
Properties. S2p. added 10 and 
12 respectively. 


FINANCIAL TIMES STOCK INDICES 


Juno | 


June i Juno 


Juno 

l 


May 

iX 


MasiAyaar: 
.50 ) tga 


Government Secs... ! 


Fixed Interest ! 

Industrial 

Gold Mines... i 

Gold Mines! Ex-S pnr; 

Old. Div. Yield | 

Earnings,Yld.S(ruli'| 
PfE Ratio met) i*J. 


72.91' 
75.07; 
516.9, 
208.4' 
169.5! 
5.7 h 

15.04] 


8.5 1: 


72.80 
75.01; 
509.j[ 
203.2 
167.4 \ 
6.77, 
15.24! 
B.40 


72.93! 

75.20! 

610.91 


194.3; 


160.5! 

S.78j 

15.26 


8.391 


72.91] 
75.20; 
613.5' 
193. S', 
161.4; 
s.7e! 
15.87! 
8.39] 


3.93J 


Total bargains «<■...•»! 15*91 1/ 16*077 


Equity turnover £m- ; — I 7L6£ 

Equltrfbargaimtotai' ~ ' 1 1.708 

10^1^511.8. 


&8.3St! 91.20[ 


72.91] 73; 
75.16] 178.14! 
513.6; 511,8; 
196.3} 189.3; 
168.9; 1&5.9I 
6,79: 6.80; 

15.3CE_lS.63j 
8.37‘ 8.22; 

- V- i 

83.66! 62,59. 


68 JO 

70.98 

47*9 

«6.3 

loa.i- 

8.58 

16,2a 

8.24 


72.66 


15.2SBH 14,398! 17,894112,687 j 16,015 


11 am 513.7. Noon 515.1. 1 pm 515.1, 

2 pm 515.2. 3 pm 5)5.1. ; 

Latest Index 01-248 8026. 

"Nil =8.19. 

Basis 100 Govt. Sees. 15/10/26. Fixed fnt. 1928. Industrial Ord. 
1/7/35. Gold Mines 12/9/55. Ex S premium index stoned Juno/ 1972.' 
SE Activity July-DoC. 1942. t Correction. . . 


HIGHS AND LOWS 


S.E. ACTIVITY 



1 19 

79 jSinceCompilat'n 


| High f 

Low j High 

[ LOW 

Govt. Secs. 

! 75.91 ! 
i I4.S, 

64.64 [ 127.4 
i8i2) ' (8/1/56/ 

1 49.18 
lS/1/75) 

Fixed int. 

77.76 : 
«6/Si | 

66.03 | 150.4 | 50.53 
( 13/21 : (23.11, ‘471 iS.'f.fSj 

Ihd.Ord...... 

558.6 I 
■4:5. ! 

446.1 I 558.6 1 49.4 
/1!/2) i (4,6/79) 

Gold Minas 

208.4 | 

iS.'S. ; 

120.9 442.3 

(I7/4i ;iSSjS/7B> 

■ 43.5 
(i26i10/7l> 

Gold Mines 
t£x-+" pm> 

169.5 ; 
,&£• 1 

95.2 ■ 337.1 
(2,11/ 1 (J/J'74i 

. 54.3 


June 

B 


June- 
• 4 


—Dally • ' s r. 
Gilt Edged ..l; 1W.9 : , BOLT 
Industrials-! - 147.2-, 


Speculative. 
Totals— i 


5 LI 
95.1: 


28.0 

7B.6 


5d'y Avr'gof 
Gilt Edged...-. 
Industrials ... 
Speculative. 
Totals 


94:8. 
149,7! 
39.7, 
93.7i ■ 


B3.& 

15S.S 

3B.7 

SJ.9 


the ex-premium index gained 2.1 
more to 169.5. 

Heavyweights showed Rantl- 
fontein a point higher at £331, 
after £33 J. while gains of a half- 
point were common lo West 
Driefonteio. £29 a, after £29{, 
President Brand. £10S, and SL 
Helena, £10:’. Similar improve- 
ments were seen in Buff els, - 
£10‘, and Hartebeest, £204. 
following hetter-than-forecast 
dividend announcements. 

South African Financials 
moved similarly to Golds, 
although they, too. closed a shade 
below their best levels. Anglo 
American Corporation jumped 
19 more lo 450p, after a 1979 
high of 454 p. for a two-day rise 
of 34, in front of the results 
expected today. 


Do Beers ended 17 better at 
454p, after 460p, while Genenuf 
mining closed 20 up on. balance ■ 
at B20p, after MOp. ... 

Elsewhere. Consolidated Hu*.; 
chison advanced 25 to 30Qp. 
following the much better-than.- 
expected interim dividend of- 30: 
cents. 


TV studio plan 


TYNE TEES Television &ak 
applied to build a £3.5m studio 
complex near Us headquarters, 
in City Road, Ncwcastle-upon-; 
Tyne. 


Golds up again 

Although closing below their 
best levels owing to American 
profit-taking. South African 
Golds nevertheless showed fur- 
ther substantial gains reflecting 
the continuing strength of the 
bullion price coupled with the 
firmness of both the investment 
currency premium and Financial 
Rand. 

Prices opened higher follow- 
ing the good performance in 
overnight American markets. 
Thereafter, they erm timed m 
make progress until the late 
downturn in the bullion price 

— finally 25 cents easier at 
S27S.S75 after a record $281,875 
per ounce — brought out the 
small-scale U.S. selling. • 

The Gold Mines index 
advanced a further 5.2 to 208.4 

— its highest level for almost 
three and a-ha!f years — while .' 


NEW Hi&HS AND LOWS FOR 1979 


The following securities quoted in the 
Shirt inrormation Service vesterdiv 
attained new Highs and lows tor 1979. 


NEW HIGHS (128) 


AMERICANS (f I 
CANADIANS HI 
BEERS (1* 
BUILDINGS till . 
CHEMICALS |4> 
DRAPERY 0 , STORES U] 
ELECTXlCALS-tS) 
ENGINEERING «BI 


FOODS (3< 
i (1) 


HOTELS L . 

INDUSTRIALS (741 
LEISURE (1) 
NEWSPAPERS (1> 
PAPER & PRINTING (1) 
PROPERTY 141 
SHIPPING (3> 
SHOES (1) 

SOUTH AFRICANS (41 
TEXTILES (3) 
TRUSTS (31 
OILS (6) 

OYER5EAS TRADERS til 
RUBBERS (1) 
MINES t47> 


, ELECTRICALS (11 . 

LCC RcfrSBcratWn • ■ 

INDUSTRIALS (21 

Dykes U.) Harm B, Sheldon ' 

INSURANCE (11 

Heath (C. E.1 

LEISURE (11 

Saga Holiday* 

PAPER 121 

McCorquodale Smurftt (Jefferson) 

_ TRUSTS {21 

Jersey Ext. Prcf. Tribune invs. 

MINES (31 

Newmetal - Tara Expin. 

Soutn Crafty 


RISES AND FALLS 
YESTERDAY 


17 


NEW LOWS (16) 


CANADIANS (21 

Roval Bank ai Can. Toronto- Dominion Bank 
BUILDINGS (21 
Brownlee Jennings 


- RISES AND FALLS 

Up Down Same 
British Funds ...... 67 

Corpns. Dorn, and 
...Foreign Bonds ... 3 

Industrials 436 

Financial and Prop, ' 200 

Oils 24 

Plantation 11 

Minas ' 84 

Others - 94 

Totals : 919 


8 

125 

18 


53 

8S4 v 
287 : 
— 14 

2 19- 

8 50 

12 . 30 
175 1.324 


APPOINTMENTS 


OPTIONS 


Senior group posts at NEI 


Two executive appointments 
have been made at NEI BRUCE 
PEEBLES, a subsidiary of 
Northern Engineering In- 
dustries. Mr. I. Christie 
becomes managing director of 
Parsons Peebles Distribution 
Transformers and has been suc- 
ceeded as managing director of 
Systemshare by Mr. A. G. 
Richardson, a director of that 
unit. 

■* 

Mr. Warren J. Hayford Jws 
been appointed president and 
chief operating officer of INTER- 
NATIONAL HARVESTER. 

Chicago, from June 15. The 
current presidem Mr. Archie 
McCardell will become chairman 
nf tbc board and continue as 
chief executive officer. Mr. 
Brooks McCormick, the present 
chairman, will be chairman of 
the executive commit lee of the 
board of directors and remain 
an active member nf tin- policy 
committee and other executive 
committees. Mr. Hiiyrord was 
previously executive vice-presi- 
dent of Continental Group and 
president of its Continental Can 
Company. 



DEALING DATES 
First Last Last For 

Deal- Deal- DecJara- Settle- 

ings ings tiou ment 

M,y30 Jun.U Aug. 23 Sep. 4 
Jun. 12 Jun.25 Sep. G Sep. IS 
Jun.26 July 9 Sep. 20 Oct. 2 
For rate indications see end of 
Share Information Service 


Stocks to attract money for 
the caii included Scottish and 
Newcastle. Hom e Charm. MFI 
Furniture. Barker and Dobson, 
Spillcrs. P. and O. Deferred. 


Plessey, Bambers Stares. Brown 
and Jackson. J. E. Sanger, 
Van ton a, Walter Runciman. 
Siebens (UK). Consolidated 
Gold Fields. Nonvest Holst. 
Reardon *A,' Lofs. Town and 
City Property. Bunn ah Oil, 
Lasmo, Negretti and Zambra 
and LRC International. Con- 
solidated Golds Fields were 
dealt in for the put. while 
double options were arranged 
in Premier Consolidated. Levex. 
Vantona, Norwest Holst and 
Siebens (UK). 


ACTIVE STOCKS 

No. 


Mr. I. Christie 


Mr. A. G. Richardson 


Mr. R. J. Addison lias joined 
Ihe hoard of ROBERTSON 
FOODS and continues as manag- 
ing direcior of Viota Foods. 

■* 

Mr. Jack D. Newell has been 
appointed joint managing direc- 
tor or INDUSTRIAL ENERGY 
COSTS and shares responsibility 
with Mr. Vernon Kirby, the chair- 
man. 

★ 

Mr. John Moore. HP. has re- 
signed as chairman of DEAN 
WITTER REYNOLDS and other 
directorships associated with that 
company on his appointment as 
the Furliameniary Secretary of 
State, Department of Energy. 

★ 

Mr. John B. Stuart has been 
elected chairman of the 
BRITISH MAN-MADE FIBRES 
FEDERATION in succession to 
Mr. Bill Barnes. 


manager of Manufacturers 
Hanover Bank (Guernsey). The 
bank has also appointed Mr. 
Keith IV. pamplin as banking 
manager. 


Mr. Hubert G. J. Pain lias 
become vice-president and audi- 
tor — Europe Tor MANUFAC- 
TURERS HANOVER TRUST 
COMPANY. Mr. Owen Bour- 

ptfze lias been made trust 


Mr. Julian Sheffield has be- 
come chairman of PORTALS 
HOLDINGS in place of his father. 
Mr. John V. Sheffield, who has 
retired. 

■k 

Mr. John P. Clark has been 
appointed *o the board of 
GALL.VHER. ir •.■’■c --pr*?sid , ?nt 

— 5 UbS|rii.-»rw n* 1 **1 i n >51^1 ion Of 

American Brands Inc. 

* 

Sir Nicholas H'-nrierson has re- 
signed from the board of ihe 
FOREIGN AND COLONIAL IN- 
VESTMENT TRUST COMPANY 
on his appointment 10 Washing- 
ton. 

+ 

Mr. S. W. B. Landaie has been 
appointed director of the WEST 
MIDLANDS ENGINEERING 
EMPLOYERS' ASSOCIATION— 
the post previously held hy 
Major P. D. F. Forresl. who has 
taken over a* chairman of the 
association. 

★ 

Mr. James Bowden is to join 
the Board of CHANDLER HAR- 


GREAVES WHITTALL (AVIA- 
TION) on July l. 

* 

Mr. Roy Gibson lias been 
appointed managing director oi 
ATLANTIC COMPUTER LEAS 
ENG. He was previously euro- 
pean sales direcior. Mr. J. G. 
Foulston and Mr. V. J. E. Da ties 
stand down as managing director 
and chairman of that company to 
take up similar positions on the 
Board nf the recently formed 
ATT .ANTIC HOLDINGS. Mr. 
Gi>sri has a’s. joined the Board 
cf the h -.’ncern. 

* 

Mr. James Prior, MP, has re- 
sinned frnm the Board of AVON 
COSMETICS following his 
appointment as Secretary of 
State for Employment. 

★ 

Sir Hugh Wilson, chairman of 
London's DOCKLANDS JOINT 
COMMITTEE, has announced 
four appointments which com- 
plete a new ton management 
structure Tor the Docklands 
Development Organisation. Mr. 
Brian Buckle i< now director of 
development co-ordination; Mr. 
Brian Hirst, director of commerce 
and industry, with two assistant 
directors. Mr. Pelcr Turlik and 
Mr. Rogrr Beam Icy. 


Denomina- 

Of 

Closing 

Change 

1979 

1979 

Stock 

tion marks 

price (p) 

oo day 

high 

low 

BP 

£1 

13 

1,224 

+ 26 

1.238 

SS2 

Cons. Gold Fields 

25p 

13 

260 

+ 7 

268 

178 

GEC 

25p 

10 

401 

+ 3 

456 

311 

P. & 0. De/d. ... 

£1 

9 

104 

+ 31 

104 

71 

BTZ 

25p 

9 

316 

+ 6 

362 

226 

Shell Transport 
* New ' 

£5p 

9 

39S 

+ 14 

398 

374 

ICI 

£1 

S 

OQ.1 

+ 7 

415 

346 

Barclays Bank ... 

£1 

7 

475 

+ 7 

514 

360 

Beecham 

25p 

7 

575 

+ 7 

755 

558 j 

De La Rue 

25p 

7 

505 

+ 17 

505 

320 

Grand Met 

50p 

7 

146 

+ 3 

ISO 

112 

Imperial Group... 

25p 

7 

95 

+ 2 

108 

82 

Neil & Spencer... 

10p 

7 

Oj*1 

+ 8 

216 

123 

Ocean Transport 

25p 

7 

1044 

+ 41 

117 

93 

Reed Inti 

£1 

7 

ISS 

+ 6 

199 

149 


RECENT ISSUES 

EQUITIES 


';3 L. (3 i 
l&auc io3 ISIS!- 

IfIha 'et^n. 


1979 


[™g j ^oT^SlSs 

Stock 'g~ a 4 -or|>oo ]5 g 

'f; 0 - — IS C'P.o 


Pr ^ e iff 1 3i«- 


High Low 


60 

'US 


F.P.J 11/7/ 91 
F.p.1 — ;207 
F.P, - J 571,1 


F.P.I 92l6l 53 
F.P.I 


22; 6| 41,] 




•v .O 


~ « 

a 


781,18 & Q (Retail) Sp ... 
L371«tti 


FT-ACTU ARIES SHARE INDICES 


These indices are the joint compilation of the Financial Times, file Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


stocks per section 


S3 

il37li!ttBak«r iJoinv .107 .. 

411,'Bank Bno’c-; ;op 4I‘< . 
51 {Fulcrum Irv. I ncoi-ic 52 
3 | Do. Ca,7:‘.^.l L .. 


2.46 2.8 3.0 17. J 1 
12.0' - ■ 8.7. - ‘ 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 
49 
5T 


- , - - - ; 59 | 500 SHAKE INDEX 


64.0 -r- 1I.S, - 


LEADERS AND LAGGARDS 


The following table shows the percentage chongesf which havo taken place since December 29. 1978. in the principal 
equity sections of the FT Actuaries Share Indices. It also contains me Gold Mines Index. 


Gold Mines FT 

Mining Finance 

Oita 

Food Retailing 

Stores 

Property 

Merchant Banks 

Electronics. Radio and TV 

Overseas Traders 

Newspapers and Publishing 

Banka 

Building Materials 

Insurance (Uto) 

Breweries 

entertainment and Catering _ 

Consumer Goods (Durable) Croup 

Shipping •• - 

Consumer Goods (Non -durable) Gtouo 
SCO Snare Index 

Financial Group 

All.s.ure Jnde» 

Electricals 

Discount Mouses 

Industrial 


+43.60 
+34.99 
+33.86 
+33.40 
+32.03 
+31.78 
+30.26 
+Z7.7B 
+ ZS.00 
+23.52 
+22.6S 
+22.61 
+22.50 
+31.90 
+ 1S.33 
+ 18.31 
+19.13 
+ 19.08 
+ 18.97 
+ 18.88 
+ 18.80 
+ 18 04 
+ 10 72 
.+18.22 


Hire i*urciMSa 

Cdp.ui uooos Gioup 

..Uj L ai and Metal Farming 

^antraciaig and Construction 

Food Manumcuiring 

engineering Contractors 

Otnor Groups 

Chemicals - 

insurance (Composite) 

Packaging end Paper 

Investment Trusts 

Mechanical Engineering 

Wines and Spirits 

Motors and Distributors 

Tobaccos 

Household Goods 

Textiles 

QfCca Equipment ... 

Pharmacoutical Products - - . 

Insurance Brokers . . 

Toys and Games ... 

I Porccnroii? changes b-sed cn Tuesday. 
1973. indii'C’,. ' 


+16.03 
+16.04 
+ 13.48 
+13.15 
+12.82 
+12.43 
+11.48 
+ 10.88 
+10.03 
+ 9.74 
+ 9.61 
+ 9.18 
+ 7.37 
+ 7.36 
+ 4.91 
+ 4.47 
+ 0.27 

- O.0S 

- 4.03 

- 5.73 

- 15.82 


June 5. 


FIXED INTEREST STOCKS 


£ i5B!«0 


ii sm * « 


1979 


i H gh i Low 


Stock 


cm I 


U I - 

oo. 


20p | F-P-jll/5 2tUp! lBpjHow'rd Wyndh’mSJCnv. Cum. Red. Prf.l lfipi— la 
100 ! — j — f Spml lpm;Marah'frsUniVra'f745Cny.Cum.Red.Prf( 


100 

100 

98 


I £1030/8 ; is I 114 ygrumguHi naur ma. rn. inn. — - 11-11 

F.P.Ul.S 1181-1 108 I Slough Ests. 8 S, Cnv. 1991-94 :i!S -1 

.1-25:23,8 ! 261^1 24i 4 lYgrk Water 12 % Deb 1986 j 24 Sj! 


. . lpm; 

12 l U4| Portsmouth Water 8^, Red. Prf. 1984....] 1U,| 


“ RIGHTS” OFFERS - 


s & l Latest ; 

Issue pZ I Renunc. • 

Price £■= | Date i 

p: I <£ I e a I High 


1979 


Low 


stock 


iS-ri-o 

!o;a 1 — 

iSa- | 


26 lj 
25 
12 
134 
54 
85 
210 
20 
118 


F.P. 

Nil 

F.P. 

Nil 

F.P. 

Nil 

Nil 

Nil 

F.P. 


j 14/6, 

j 6,6 
I 1/6! 
22 / 6 ] 
24/4 


115 I Nil 


8 /6, 351; 
6/7' 25 pm 


2B/6| 

97/7 

19/6 


265 

20 

ISO 

453 

13& 

175 

93 

20 


Nil 

F.P. 

Nil 

F.P. 

Nil 

F.P. 

F.P. 

Nil 


1/& 

11/61 

18/6: 

27/4^ 

18(6 

4/6 

18/6 

23/5 

7/6 

19i6j 


29/6 

2/7 

27/7 

15/6 

13/7 

6/T 

9/7 

4/7 

13/7 


1Si 2 

17pm 

M 

36pm 

60pm 


18pm 


12 
21 pm 
30pm 
32 
6 pm 
507 
7pm 
249 
1055/ 


l5/7;5lspm 


30 1; .Davis A Metcalfe 'A'...- 
15pm!Edwards (Louis C.1 


14 

16 pm 


3 

lS^pm 


45pm Peterson Tennant 


9pm 

118 

16 pm 

22 pm 

27Ig 

|3, 5 gm 

100 


Hampton Trust... 

MEPC - 

Norfolk Cap. Hotels.. — 

P.IWUL Holdings... 


Provincial Laundries- 

[Pullman tR. ft J.) 

Scot- Met. Prop 

[Simon Engineering 

Singlo Holdings 

Smurflt Ueffersonl» 

[Standard Chartered Bank. 

mlling miomas').- 

“r/centrol - 

UD&h 


' 52 I 

i 20 pm; +1 
14ici 
18pm +2 
49 

30pm [+1 
46pmr— IB 
18pm +3 
119 -1 

16pm 

22 pm i—2 

. 28iej + l* 
3pm (—la 


—'.4pm 


101 


+ 5 
+la 
+B 

-is 


SpmlWeeks Associates... ;&i3pmi 


Renunciation data usually lost day for dealing free o! stamp duty, a Figures 
based on prospectus estimate. 0 Assumed dividend end yield, a Forecast 
dividend; cover based on previous year's earnings. F Dividend and yield based 


on prospectus or other official estimates for 1979. Q Gross. T Figures assumed. 

la* 


: Caver allows for Conversion of shares not new ranking (or dividend or ranking 

• " ' - publle. Pt Pence unless otherwise 

holders of ordinary shares es a 
. . . 5§ Reintroduced. 11 issued in 

connection with reorganisation, merger or takeover. Ill Introduction. □ Issued to 
farmer ore .crc nee holders. ■ Allotment letters (or fully-paid), ft Provisional or 

(tissue 


only lor restricted dividends. 5 Placing price to p 
indicated. 4 Issued by tender. U Offered to f 
rights. «* issued by wsy of capitalisation. 


nanlv-Prild allotment letters. + With warrants, ft Unlisted securit 


JCurity, 

as units comprising 2 Income shares and 10 Capital shares at l£p par l 


61 

62 

63 

64 

65 

66 

67 

68 

69 

70 

7 r 
81 
91 
95- 


CAPITAL goods am 

Building Materials (27) 

Contracting, Construction (28) _ 

Electricals (14) - 

Engineering Contractors (12) 

Mechanical Engineering (75) 

Metals and Meuf Formlng(lfi) _ 
CONSUMER GOODS 
(DURABLE) (52) 


LL Electronics, Radio, TV (16) . 

Household Goods (12) 

Motors and Distributors (24). 

CONSUMER GOODS 

(NON-DURABLEJ (171) 

Breweries (14) 

Wines and Spirits ( 6 ) 

Entertainment, Catering (17) 

Food Manufacturing (19) 

Food Retailing (15) - 

Newspaper?, Publishing (12) 

Packaging and Paper (15) 

Stores (41) 

Textlles(Z3) 

Tobaccos (3). 


Toys and Games ( 6 ). 


OTHER GROUPS (99) 

Chemicals (28). 


Pharmaceutical Products (7) .. 

Office Equipment ( 6 ) 

ShippingUO). 


MlscelVaneous (58) . 


I INDUSTRIAL SROUP(494)~ 


FINANCIAL BRCUPOiS). 

Banfo(6). 


Discount Houses (10)- 
Hire Purchase (5). 


Insurance (Life) (10). 


Insurance (Composite) ( 8 ) . 
Insurance Brokers (10) — . 

Merchant Banks (14) 

Property (42). 


Miscellaneous (10) — 


l nvestmert Trusts (Hi) — 

Milting Finance (4). 


Overseas Traders (20) 

SCSSSE INDEX 050) . 


Wed., June 6 , 1979 

Tues, 

June 

5 

MoiL, 

June 

4 

Fri, 

June 

1 

Thurs., 

May 

31 



EsL 

Earnings 

Gross 

Div. 

ESL 

P/E 





Index 

Day's 

Yield % 

Yielfl % 

Ratio 

Index 

Index 

Index 

Index 

No. 

Change 

% 

(Max.) 

(ACT 
at 33%) 

(Net) 

No. 

No. 

No. 

No. 

268.09 

+13 

15.88 

523 

824 





25139 

+03 

1594 

552 

833 

24936 

24955 

25025 

24931 

405.86 

+02 

2236 

534 

5.68 

405.00 

40522 

40662 

40238 

64L87 

+13 

1232 

2.98 

1133 

63358 

638.49 

64U5 

64234 

394.98 

-03 

1835 

633 

6.98 

39627 

39622 

397.61 

39732 

200.70 

+L4 

16.46 

5.77 

7.89 

197.91 

19755 

19757 

19679 

18L89 

+ 0.6 

17.75 

855 

7.06 

180.83 

180.92 

180.99 

18022 

24836 

+ 0.6 

1439 

4.40 

9.40 

24725 

24635 

24647 

24627 

336.73 

+ 0.6 

10.97 

336 

12.85 

334.61 

dill 

33336 

333.04 

175.01 

+0.7 

15.97 

6.90 

839 

173.78 

172.69 

174.82 

17339 

32839 

+0.4 

2056 

657 

6.00 

12837 

YMtIH 

17S-10 


24935 

+13 

14.97 

5.43 

8.62 

24620 

246.83 

24933 

24829 

285.90 

+13 

13.78 

544 

929 

28226 

28452 

28630 

28551 

313-97 

+23 

15.06 

4.80 

9.68 

384.98 

304.79 

130723 

38821 

325.85 

+23 

14.66 

630 

930 

31928 

32725 

33324 

33452 

22834 

+13 

1734 

'4.98 

7.45 

22526 

22439 

22438 

Ena 

30535 

+ 0.6 

10.84 

3.93 

1221 

303.65 

38226 

30330 

38332 

45434 

— 

20.48 

5.64 

6.92 

45440 

45553 

46024 

459.91 

14435 

+03 

2037 

8.03 

634 

143.46 

14433 

14623 

14523 

254.03 

+1.4 

1139 

3.99 

1235 

25054 

251.07 

25450 

3197 

18036 

250.09 

+03 

+1.4 

1929 

22.74 

859 

823 

6.77 

SIB 

17858 

246.65 

178.09 

245.75 

18179 

247.87 

180.91 

24824 

77.46 

■HI 

29.60 

8.77 

458 

7699 

7683 

7727 

77.43 

218.44 

+13 

14.61 

5.86 

8.49 

21653 

71471 


21518 

30936 

+L5 

16.43 

637 

730 

30521 

303.91 


30331 

23558 

+ 1.1 

11.66 

4.84 


232.95 

23227 

232.78 

!~E1 

129.64 


1581 

633 

7.98 

12855 

128.01 

12925 

12914-1 

49333 

+39 

958 

630 

1434 

48359 

47E35 

474JZ 

47238 

25839 

+0.7 

15.09 

5.74 

8.62 

256.45 

255.95 

256.98 

25610 


W3±m 


dicizj 




K£J 




KfiPIl 

mm 

mile 



■ T 1 


n 


tpai 

1201.98 


— 




RV.T'.I 

EulK.l 


244.43 

+1.9 

2725 

4.96 

4.74 

ryi 

235.B 

23725 

f 

249.41 

+0.4 

— 

7.68 

— 

24854 

248.72 

24126 

i £. f -I 

19038 

+05 

17.40 

4.73 

7.40 

189.86 

18835 

29214 

K 'I / 1 

165.08 

+12 

— 

6.43 



163.09 

Fmj 

16458 

|/7i*| 

136.49 

+13 

— 

591 



134.60 

13430 

1 XU 2 

237H 

29332 

+0.7 

1732 

652 

838 

29L79 

29323 

29427 

29457 

103.70 

+0.9 

— 

524 

WON 

100.82 

100.73 

im7fl 

10137 

35533 

+03 

333 

254 

FT?! 

352.41 

3S336 

357.43 


12638 

+05 

14.85 

736 

8.66 

125.90 


mo 2 

%r'rii 11 

toi a 


— 






piT'l 


13931 

+L9 

1433 

5.65 

8.48 

136.69 

135.69 

132.95 

138J6 

367.41 

+0.4 

34.10 

6.88 

8.91 

365.84 

36257 


363.0. 

pzsirt 

+13 


5.io 

— 

am 





Year 
ago - 
(apprwJ 


hstat 

No. 


214.W. 

MftTZs 

35155 

452JB-- 

SOJB-y 

m»y- 

IMS- 


WSf 

231« 

177.71 

12552 


2 *31. 
28*".' 
25US . 
»L88 
19Mi- : 

visa . 
37525 ,3- 

J3KH-5-'. 
u £»■■•;- 

uur-'- 

25L31 

10731-:. 

If08‘ 

20*M 

258JB-: 
I35J1V 
4SU5 ■ 

■EOT. 


^5' 

USBQ. . 

w*:- 

vrna-i- 
vsvr 
32^1- 
flfL:' - 


VB&1. 


FIXED INTEREST PRICE INDICES 


British Government 


Under5ye*s 

5-15 

Over 15 yeas. 
Intdeenafate. 

Ail stocks — 


Wed, 

June 

6 


10655 

118.98 
12954 

133.98 
115.95 


ftgr's 

change 

% 


+0.08 

+053 

+051 

+0.41 

+036 


jrt adj. 


ad adj. 
1979 
U> dale 


2.90 

4.01 

531 

630 

4.47 


FIXED INTEREST 
YIELDS 

&r. Govt. A*. Gross Red. 


tow 5 years., 

toup&s 15 yean.,, 

25 years.., 


Median, 5 years...... 

Ccupora 15 yeais_. 

25 years — 


*»MfaNifrtJ 


HI* 5 yeas,, 

COUpOB 15 years. ..... 

^ years.- 


inedeetaues. 


Wed, 

June 

6 


912 

10.76 

1126 


1153 

1101 

1212 


H81 

1238 

1236 


1X09 


Tues, 

June 

5 


9J8 

10J7 

U34 


1157 

3227 

1220 


1256 

.12.45 

1239 


3X13 


YNr 


* 


8.99 i? 
1U9 : - - 


315*;: 

. 1259 . 1 - 


. 

:St*r.=. >- 






Wed-, June 6 ■ 

Tuee- 
June | 
0 

Mon- 

June 

4 

Fri. Thurs. i 

; Wed. ! 
May 
30 

Tues. 
May * 
29 

Fri- 

V 


Index 

No. 

Yield 

(V 

V 

June 

1 

May 

31 

15 

20-yr. Red. Deb & Loans (15) 

60.19 

112.34 

60.26 

60.22 

60.30 

f 60.31 

60.31 

60.77 

1 ‘60.77 

16 

Investment Trust Prefs. (15) | 

52.57 

15.41 

52.41 1 

51-41 

52.21 

H2.57 

62.3T 

92.35 

['32.83 

17 

Coml. and Indl. Prefs. (20) | 

i 

75^0 

12.71 

73.90 

73.96 

74.03 

74.29 

74.28 

75J» 

74.01 


\ra(A 


V&? 


li ?} 


Cannon SireeL London, EC4P 4 BY, price 13p. by post ip Pubuohera. the Financial Tunes, BracKon 


rVeXj* I Aio 1 


■■'■htiZge 
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AUTHORISED 
WHT TRUSTS 


Minster Fund Matoses Ltd. 

Minster Hie., Arthur 5t_ ECS. 01-623 1Q50 

SggK?g=:^ iSIrd l:S 


PrudL Portfolio Mngrs. 
Holbsm Ban, ECJM 2NH. 
Pmdeiaial -P^Q 


Lid.? W(bXe) 

_ 01-4059222 
35951 +251 4.41 


SchlfcSHiget* Trust Mngrs. Ltd. (a) ft) 
140, South Street, EtafUng. (030&JBM4I 


Am. Exempt.. 


i r Unit Tst. Mngrc. (a) 

. GJUtaes* Rl, AytoUjoty 

* 

Is 



307J 

|t. 

M-FdT. 

■Sen.T « 
tPreg.Trt._i_ 

^3 


Mi 



Friends’ Pnntt. Un» Tr* Mgrs.? 
pixtomEretDortchig. _ ■ „ 03065055 


MLA Un'rt Trust Mngmnt Ltd. 

Queen Street, SW1A9JG. 01-222-8177 

MLA UniU 155-9 5&8| J 3ft0 


Qua ter Management Co. Ltrf.V 

The SincL Exchange, ECZN J HP. 01-6004177 

inad m 


Suadrant Inwrne. 1147.4 


Friends Pror.-Uts.A~ 
Do. Accum. 


. Hmrty & Ross Unit Trt. Munis. . 

. VntdU. London EC3V3PB. 01-6236314. 
■Ut&PKf (99,4 10<6{ —.4 1223 

i Hanum firrap (a) (i 

cd-Fimds' 


. Funds m Court* 

PBMic Trustee,! 

Capital May 24.... „ 

Gnus locTfcUy 24 — | 
Htah Yield M«r34- 
•Oisudh. -Restricted ' 


Murray Johnstone U.T. Mgnt? (a) 

263. Hope Street. Gtasgow. C22UH: 041-221 5521 

MJ Europe* |71ft 7631 l 451 

Deal ipg Pay Friday. 


Refiance Unit Mors. UtL? 

Reliance Hie, Tunbridge Wells, KL 


Am. Growth 

Am. Smaller Cos, 

Ewmen High YId. ! 

Exemx Mirr. Loro. 

Extra Inc. Tit 

income DIM 

Inc lC^o Wdrwi, 

inv.Tfl. Units 


i I! 


442 

255 


Tower Unit Trust MngL Ltd. 

39/45 Fi rebury Square, EC2A IPX 01-^282294 
Income 6 Grawlh—123.7 253< ■‘■D.l! 7.91 


ad. 


Trades Union Unit Tst Managers? 

200. Wood Street, E.C.2. 01-52S8011 

TUUIJunel 1575 60.71 I 483 


f,WC2L 01-4054300 

S3 — 1 861 

aaaies under Cow: uoirau 


G.T. Unit Mangers Ud.V 

16 FtrcdHby Chou, £G2M 7DD 
G.T.Cap.ln 


Mutual Unit Trust Managers? (aXg) 

15 Coothau Ave, EC2R 7BU. 01-6064883 

Mutual Sec. Pfus 1565 fifl^+OJj 618 

Mutual Inc. Ta J £z S3 +051 fi.94 

Mutual Blue dm Ml pB-tOS £.15 

Mutual High Yl£__fil5 fiO +0Jg &16 



Transatlantic and Gen. Gees.? (C) (Y) 
91-99, New London RtLOielriBfcnt 0345-51651 


.Barbican I 


Ridgefield Management Ltd. 

38-40, Kennedy St, Manchester 061-2368521 

ffidgefleidlnLUT_H6.0 9301 J 260 

Ridgefield Income (93-0 USfti ___) 370 


Lt.K. Grth-DisL 


J- Henry Schroder Wagg & Co. Ltd.? 

120, Cwe^fe, E.C2. 01-240 3434 


I Actum. Units.? 

Ej«i|. Mav 30 . 

BucHnaTiSay 31 

< Actum. Unto)—. 
Colemeq Jane 1_. 

(Aaamv Unltsi 

OmH. June 6. 




faHmal and Commercial 

32. St. Andrew Square, Edbfeurgb- 031-5568555. 


S^sS! 


Rothschild Asset Management fg) 

72-80, Gatehouse Hi, Aylesbury. 0296 5941 

N. C. Equity Fund 1183.4 197-2J +271 

NC.Engy.fes.TsL_ — 


Sr'gsfclSf 
5n.GC’i». -_]«.? 

-Mi 



EL & A. Trust (*)(«) 
5 RayWgb Road, Brentwood. 
G-& A. J08L3. 


10277)227300 
40.94 +OS{ 4.72 


BiEarWnfli — 

aEwnpt ' 

rCa Exemci.- 
Escnpt_~- — I 

son UnK Trust Managers Ltd. 
mtan*St v EC3M6AA. 6Z39Z31 
m (J.T. (58.1 fift5| | 


Gartmore Fuad Managers? b)(g) 

ZSl Mery Axe, EC^SBPJ-^ 01-623 

Commodity Share 

Extra loccrncT»._-^-. T 35_JJ +03( 

+H 

Ins. * ' 


National Provident lav. Mngrs. Ltd.? 

46, Graceduirdi St, EC3P3HH. 01-6234200 

N.P.f. Gih.Un.Ta 1554 58J«f l 4.75 

fAcnm. Units}*’ [fiffi 743 1 4.75 

NPIO^MS. Trust 11*4 Uif 

(Accum. UnHsl*»___|39.l 1474 

•Prices or June b . Not dealing June 


N.C. income Fund..._, 

N.C. lire. Fd. tlnc-lteu: 
N.C. Int). Fd. iAce.)W23 
'KX. 5ml r Cays Fd_ : 


U2.9 130.7] +3.3 228 

162.4 1727d +L7l 7j? 


I99A 324 


jjsa 


+L4 


Capital Jure 5 

(Accum. Unftsl_. 

Income June 5, 

I Accum. Unhsi. 
General Jure 6. 


L62 

162 

3.70 


(Accum- Umbl^ 

Europe May 31 

(Actum Unhsi. 

■Pn&CluFd May30_' 
Aayl — 1 


6114 



National We stminst e r ? (1} 
261, Cheapside, EC2V6EU. 

C5JW (Accum.) 1745 80. 

I^ralnc. fog 7: 

Financial &7,7 

GlwUi Inv, 

Income 


Portfaito Inv. Fd." 
Universal Fd 


01-6066060 


Rowan Unit Trust Mngt Lid.? (a) 

City Gate Use, Fhwiwry Sq , £C£ 01-606 2066 

American May 31 I&.5 69.W lAO 

Srrinltln jinie 5 — ~|235.D 21601 4J2 

High Yield June !■— ..»7.4 fiOM 

l&rrum UnilO (HTi i 9071 

Merlin June 6 SCl 93^ -Oh 

Means. Units) -|U22 117^ -33 


•Recovery Nlai 

"Spec. Ex. 



< Accum, Units). 

Mamoro. June 5 

(Accum. Uidtsl 

var.GrwL June 5 

(Accum Units' , 


SJ1 




w* 



Royal Tst. Can. Fd. Mpn. Ltd. 

48-50. Cannon SL, London EC4M6LD 01-236 6044 

Capital Fd (74.3 7851 _...] 331 

Income Fd. P4T ^_78.1 1 723 

Price: at Ug 3L Ned dealing Jure 15- 


Hhto (Antmiy) U^Trt. Mgs; 1^. (a) 
3 Frederick's PL, (Xd Jewry, EK 01-5884111 


icher Unit MgmL Co. Ltd. 

rSi_, EC2V7JA. 016236376 

j«MyFund.__|iaS0 195JH - 1 E90 

tmot Securities Ltd. (aXc) 

•enSL, London. EC4A18Y. • Bl-2365281 




NEL Trust Managers Ltd.? (a](g) 

Milter Court, Dorking, Surrey. 

SISks inzzzMS 


5911 

AM 

807 


Save & Prosper Group? 

A, Great SL Helens. London EC3P 3EP 


68-73 Qweti __ 
DeaBngs Is: 01-5 


.ErS. 


... EH2 4NX 
or 031-226-7351 


^BgtSEzri 



Norwich Union Insurance Group (fa) 

P.O. Box 4. Norwich, NR3-3NG. 060322200 
GnupTsLFd K13-9 43&7I+3.7I 4A8 


In t e rwatloria l Funds. 


Pearf Trust Manages Ltd. faXgKz) 

252, High Holborn, WC1V7EB. 01-4058441 



Kfe Fi — 

Pearl I nr. 


{68U 

. _ Food 

High- Yield 157.8 

Wgb Income Fiaidt 
High Return —{74.7 


621( +0l9| 7.40 


i'7 
!S30 

J 226.1 , . 

lax exempt fundi my 

Scottish Equitable Fnd. Mgrs. Ltd.? 

23 SL Amfrewx Sq. Edinburgh 031-5569101 

SSKS=W S!3 j SS 

Dealing ray Wednesday. ■ 
Sebas Unit Tst. Managers Ltd.? (a) 

PO Box 512, Bddbty. Hse, E.C.4. 01-236 5000 

IHIiSil m 

Security Selection Ltd. 

15-19 LhKdn's Irm Fields. WC2. 01-831 6936^ 

Umri GthTst Acc 125.9 2761 1 453 

UmlGthTsL lie (21.4 22^ ".J Ss 

Stewart Unit Tst Managers Ltdja) 

45, Charlotte Sq, Edmburgh. 031-226 3Z71 
tStnnrt Americ a n Fond 

samtfMtf Units 1573 nna .....r too 

Accum. Unltl B23 fcO 1 

Withdrawal Units (44 J 47J 

•Stewart British Capital Fnd 

Standard. 1157 J) 17031 d 4JB 

Assam. Units _-Jl7fc6 j g.ai 

Dealing tTnes. & FrL -W BC"" 1 


Vann H^JuneSl—j 


Vang. Tee Mw 30- 
inHT). 


(Accum. Units 

Wlekmr. May 31 


(Acorn. Units) M7 


Wldf-Dtv.junel 
Oo-Acoira. 



Tyndall Managers Ltd.? 

18, Canynge Road, Bristol. 


Income June b |M3 JO 

. Units) C0D.4 


(tmk I 

Capital June 6 Jw & 

(Accum. Units*-, B17.S 


Exempt June .11222 

(Accum. Unity nfinj) 

Ire. Earns June 6 P72.4 

(Attim. Units) 1315.4 

Prel.June6 PDBA 

■Accum. Unltu |l«2fl 

^CreOeSL, EdlrtuRdr. 
Scot Inc. Jane6 w-_)i782 

Scot Cap. June 6 11502 

(Accum. Unlio I I tm 4 


Loidoa WOO Smqi 

Capital Growth. 

Do. Accum.. [ 

Extra Inc. GrawUi t 

Do. Accum.. 


BiYftt (Join)? 

77 London WhO, EXZ 
StockMr.M»U. “ 
Da. Accum K?'... 

Next 1 


Grienssn HmagBMMt 64> Ud. 

59 Gresham Stree(,£C2P 205 - 01-6064433 

sJtmeb, 


(Accum. Untts)B 
Bfaugg.H.Yd.llbd 
(Accum. UidtsJreu 
EadaEr. June 5] 
(Accum. Units) I 
GrnctBrr.June I 
(Accwn. Units) 

La. & Bests. Junir tC-l 
(Accum. Unitsi.^n 




8031 +d« 

493 +oii 


KH+LOI 437 


Sun Mlance Fund Mngi. Ltd. 

Sun Alliance Hse., Honsham. 0403 64141 

if/ ?£j+oj m 


lnanoal Prirty 

Do. Accum. 

High Inc. Priority-.-. 

■irtemailoral 

Special Sib 1 


!4U 


027232241 
10S2rf-23J £32 
"""" -DA) 832 
+113 4.13 
+D.3 423 
+02! 8.38 
+03 BUS 
531 
-OS £31 
+E3 13. ID 
...™) 1310 
G31225U6S 
189.W +US 3.94 

159A ura j.s7 

19s3+2il 437 

97.61 

104.7 +D9l KUi 
42.1 +C3 

27.5 +0.1 

m 


OFFSHORE AND 
OVERSEAS FUNDS 


Alexsntfer Fund 

57, ,-.ie NttrCrDemf. Luxembourg- 
AlKiidei- Fuxr . ,| sus',44 r-S.IOJ — 

Nm asw; value June 6. 


Allen HErvey & Ross Inv. Mot. iC-l.) 

1 Cwmg O?:;. Sl rieiier. j-.v . C.l. - 0534-73741 
AHR Git Edg.rd ....lilildJ 12.17^ J 1133 

Arbuthnot Securities (C.L) Limited 
P C. 5c» 234, Sl Helic-. Jer,e». 0534 76077 
Cd?.T:*_ (Jtrscj -125xd| -...J SOT 
„ , „ _ V»t avArg Jane \1 

C»TSr».Ta. r ..._ |(6j; _ 4 12.50 


Kemp -Gee Manage mt. Jersey Ltd. 

1 Charlie Cross, SLHelier. Jersey. 053473741 

Capital F-J0d -RIS3 Ji 

Imcmc Fund ^hS.’ _ 

GIT Bond UJUS 


Keyscr UHmann Ltd. 

3, Mifc Street, EC2V8JE. 
Fotisclc*— — .|Frl3n4 

Bo«teIer__ F, 11:3s 

Cent Aaea._ .814640 



oejFn; Jxjc U 


Easl fclml.Til.(Ci).. jl'Cl ‘ ' 30P ..-J 3.47 

Ncn cear.ng due Jtwe 14. ■ 


King & Shaxson Mngrs. 

?/ -hA'ijlB Cross. Si. Helier, Jersey. (0534173741 
Val ley Hse.. SL ^rtcr Port . Ciw.y. (04H1 ) 2470b 


A ustra Ban Selection Fund NV 

Mjri'rt Ocportunl!i«. co Irish Years; £. OuKreziff, 

12. }.ns St. Sxdrey 

USS1 Shares ! SUS1A3 I. | — 

■ (« *wi salcr NaoreOee 24. 

Bank of America International SA 

33 EMVvarrl Kfral Luaembcuig G.D. 

WiSirvetl income __ Jill 58 11224) J, £25 


1 Thorus Street JJcagljil.O.M. 

Gilt Fund y, 9J 

nni Trirall.o.M.) 308.9 111.7; 

Gilt Fnd. Guem;<Yi9.B8 9.'“ 

IntL Govt. Secs. Tst. 

Flrit Sterling! K1911 39.; 

Fin I nil RUshin 212.1 


.(0024), 


Kleinwart Benson Limited 

30. Fendiurcti St. E.C3. 



3^. - 43 


72 


naan *- 1 


P*??“Unfts Admin. Ltd. CgJW 

01-588 5620 57^3, Princes St, Uanchesttf. 061-2365605 

Pelican Urtts H&7 3J3.6I +D.8) 4J9 


Target Trt. Mngrs. Lid.? (a) (g) 

31, Gresham SL, EC2. Oealmgs: 0296 5941 


TSB Unit Traritfy) 

23, Qurtiy Why, Andover, Hants. 026462388 
63432-3 


Perpetual Unit Trust Mngmt.? (a) 

4ft HartSL, HcnteyonTbarees 049126868 
P’petualGp.Gth. J5BL1 6E4 — J 3i0 


Practical Invert Co. Ltd.? bXO 
44, BlocxTHimry 5q_, WC1A 2RA (6238893 

Practical June 6 P42-5 172# -19| 438 


Mch-Wnbmaw Fondi 

Setecr IntertireHH 


Accum. Units. _ 


438 


, ay UnK Tst Mgs. Ltd? (aKe) 
fei at . May 3L Neat aft. dar Jw 


Euartfian Royal E& Dntt Bps. Ltd. 


Provincial Life Inv. Co. Ud? 

22ft Bkfropsgate, EC2. 01-2476533 

S5§»=K/ isnajsa s 


jSr!r. 

-vs Uitkora Ltd? (aXeXfl) 

'< No. 2Sft Romford Rd w E7. . 03-5345544 Brmtwuod, Essgl 


Royal Exrhaoge,' EC3P30N ; 01-6280011 

£rtHnTjL_-ma7 114J1+L71 339 


(ag) GuardMl 

KenderstM JUtadnhtnBon? W(cXg) 
PrjntoUT^. 5, MM* K-jyggs, 



L0VVS 


JFlUiK. 
-urn. 


( Brothers & Co^ UA?^aKx) 

A . denhlllSL, EC3. 01-588 2830 

■' isgate Progressive MgnfL Co.? 

EC2- 01-5886280 


Omar FM 

■— — M 



NLAmcr. June 1- 
Smaher Cor. . 



.'NeAnhivVane ». — Jmeli' 


NM Samuel Unit Trt. Mgo-tU) 

45 Beech 5L.EC2P2LX 01-6288011 


v x‘s Fund Hangers (aXc) 

’ 7 - - * cr. KTn«Wlltt»m<9' FM ' 


\ *>.ic 


v,KbigWIJIIam5L,EC4. OT4Z34951 



• PrteMwtfiBltoL 



(8) Carttal Trust “ 

! g! Dollar Trust 

(£> Financial Trust 

(b) High' YMd TS_J 

(bllnconw Trrst | 

(a) IntTTnid 

Co) SearrityTriKt 

GhmJErgeiuplMaylS. 



via Trust Manatfemwt (aX«) 

an 


15, Christopher Street. E-C2. 


Ltd 1 


?(aXi) 

01-2477243 


Key Fond Managers Ltd (aKl) 

25, MtffcSL, ECZV8JE. - 01-6067070 



J22Z71 


ritisb Ufa Office Ud? (a) 

- Hse, Tunhriebe Wete, KL 08921 

Shipley & Co. Ltd? 

Founders O, EC2. 01-6008520 


Legal d General Tyndall Fund? 
lft Camme Road BriUeL 027232241 


Next; 


j-', e 



Leoohra AtWiristraHoo Ltd 
ft Duke St, London W1M6JP. 01-4865991 


VI Life U«tt Trot Mngn. Ud? ■ 

;iSl, Putters Bar. Herts. P, .Bor51122 
.■'rn.Drd.-~— f#.J “ ' 


Bk. Unit Trt. Mngrs; Ud? {a} 
G«t)H»-Sea, 

ssex. 01-6231288 

Watanred— U5L7 66-34 +V 

few^Gwth.^ fcSa+L 

!5£S™zzr.i J|:i 

DfttAc cnm J ... . .. . 1315 14391 +1.; 

Extra Income >7.2 72Ja+0. 

Du. (Acajm.) _»3+0. 7* 


-. Accian — 




(James}- MngL Ud? 

I Bread SL, EC2N 1BQ 

H J! 


■M a 


sll ' 




.73 112. 9. - 

' &K exenpt funds only. 


UoytTs Life Unit Trt. Mngrs. Ltd 
72-80, GatehoaiaRd, Ayfnbwy- 02965941 
Equity Accum — — H962 20631 +4JJ U2 


Local AuUmffias' Mutual Invest Tst* 
77. London Whft ECZN 1DB. 01-5881815 


Next ddhg dale June! 

Uif» Fd Mgrs. Ud? (aXc) 

'• Hou*. NewcwttMporr-TYne - • 21166 



A jm. Units — I 

-.'i Yield 

im. Umts 
Next 


M ‘L*a& 


co Charittu H/R Fund# 

■rgate, London, EC2. - 01-6384021 

Shew:: lid 83 

let Official Invest FUndtt 

(tt-SMUHS 

;:afai Trust Mai 

.i<3L,EC2»|4TP. 

«m TR5ud~ 


t wUteftECZHIDB. 

- 1 




.>•‘9" - 





-terattm Mgt Ud? (a> 

I very Lane, WC2A1HE. . 01-3420282 

FamL_u <1553 . 5B31-F031 5OT 


.t r '_ Cqaoitn Fund MamwcH (x) - WOmid^-— ^.9 

- - vSrwt, London SWK9CT 

’ ‘ i lift? 2U .JJM ESSE*,!—* KSf 


: await Unit TsL Mgrt- Ltd. 

, stertanc. EC2V 6H H 01-6069262 


... - 

a oman 

'-riS^ferKT' 

m HUS iiqpi l»«| 

;T 



' .mt Una Trt. Mngrs. Ltd (*)(c) 

'■* tfleDes-ErtobwohSL 031-226*931 

-'&CZ 

gh-T ‘ 




Mans Ufa Management Ltd 
SL«aoroesWw,Stm«tne. M3 ? 5 ?£f 
Growth Units— — -»63 694 — I «5 


ttonanr Wrtt Fond Managers 
xCMISL, EC2M 7AL; - 01-63844® 

,-JUMl. 22D.9nf .: | 430 

Wlnsbaster Fuad Bfagt Ud 
»y P EC2. 024tt2Itf 


ilrj IS ^ gSjg gg- 


Mayflower hhnagement ; Co. IM. 

3«ft GriahamStj EC2V7AU. 01-606BOT9 

m^BT 

Mercary Fond Mauagm Ud ^ 
3ft Graham 5LEC2P2EB. 01-6004555 


- tmtcr0*snas 

\ & Dudley Tst. Magoart. tld 

: ngtonSL.ft.WX 01-499 7551 

5SwTi.-..rraj - mm. 636 

. * Uw Un.Tr. M.?faMhKe) '• 

- wnRLMigh Wycombe.. -. 0*9*33377 

: I77J -8L3 +L2J 460 

.* -FWay Unit Tnafr Mngt-Ud 

; WWNHeStrtetGlhwew. 041-20413ZI 

■ f ^ 

• itut<HJm 6-H«l dadme 

bgtofi Uiflt Mgt Ud (a) 
ihadYarf,EC«S(MI- ; r ... 01-2486971 



iaTWtoJune 

Mere. 

Aeon. 


Nfldand Bank Group ... 

Unit That Managen Ud? (a) 


•®2£" 




i 


ScotSlatrM 



Eimiiitliic.June6— 

Exempt Aczum 

Gtlt Acoan 

Growth 


Pacific Income, 


Interna.. — ; 

Setaa Income— 
Faengt Ftaodi4 
Exempt Income* 
Exorwirtl. 


Pacific Accum.., 


‘Prices a May 


Income.. 

Preference Share. 
Special Situations 



(b) Do. Actum. 70.4 

(hi TSB Incomc M.7 

(M Do. Accum— 712 

TSB Scoaish ^9.4 


(hr Do. Accum— 



Ulster Bank? (a) 
Waring Street, BetfasL 
(h)Ulster Growth (40.9 


023235231 
43.91 +0-51 531 


Invrotnvnt Trust— B4.0 
Prof^loaai Jme 6_ 


Scotbtts Securities 

SoXblts 

ScotyWd 


Target Tst. Mgrs. (Scetland) (a) (b) 

19. Athol Crescent, Edn. 3. 031-229 8621/2 

American Eagle I26.fi 2a8af +0.41 2.40 

ThWIe : 145.7 49M+Dft! 3»5 

1034 


Unit Trust Account & Mgnrt. Ud, 

King William SLEC4R9AR 01-6234951 

FrJarj Hse. Final W7.D SO.. 

Wleler Grth. Fnd. B33 35.; 

Do. Accum. ..B9.9 


Extra Income— 


62ft 


Wider Growth Fund 

King William SL EC4R 9AR 

Income Units (333 

Accum. Units [39.9 


r 


01-6234951 

J I 4.33 • 

3 433 


INSURANCE AND PROPERTY BONDS 


Abbey Lift Assurance Co. Ltd. 

1-3 SL Paul’s Churchyard. EC4. 01-248 9111 
Equity Fund _ 


Crown Life Assurance— contd. 


Ixed inLFd. Aa. „.. 11146 


EmdtyAcc.. 


zd. InLFd. Incm.— .U08.9 
■I.Fd. Arr Hill 


1222 


Inter' 


PropertyFd. 
Property* 


Selective Fund 
ConwrtlMera 


Fund 


Inter’I. Fd. Incm 

Money Fd.Acc. Ifl 

Money Fd. tncm. 95.0 

ma.Fd.lnon. lllO 

Crown BrL Im.’A’— 195.0 


ufj +o3 


Lloyds Life Assurance- 


663 


Van Ma£3T— p7n.8 


A Dep. 

. Pr. Ac. June 1—, 


Pens. PrpXapb June I 
:. Junel 


— _ Pns.Eq^c, 


tefflss 


VEnutty Fd. Ser 4 r 
Sterv.FdSer.'Ol 


JJMoney FarSe>.'4_J 


^^m;on Property JH 

Pension Selective P 

Pension Maimed h 

r i in ■■iii | |i| 


Crusader Insurance Co. Ltd. 

Vlncuta House, Tower PI., EC3- 01-6268031 

Gth. Prep. June 5 (313 923 4 — 

Eagle Star Insur./MIdland Assur. 
1,-nn^wedle Sl, EC2. 01-588 1212 

Eagle/MId. Units (642 66.6! -FLOj 560 


028.0 
m 
Iff 

Ma.o 

Pro. Mne Ac. MawlSpSS.O 
Pro. Mgiusp. May if? (233 b 
Pns.Dep Act Junel ’ 
Pns.Dp.Cap. Junel— 


Pns.Fq.Car. June J _.l 


Pns.FxdJte. June _ . 
Pre.Fxd.Cao. Junel 


1155.7 

1426 



Prudential Pensions Limited# 

Holborn Bars, EC IN 2NH. 01-405 9222 




_ . _ . _ May lb. 
Prop. Fd. May lb. 

Re fiance Mutual 

Tunbridge Wells, Kent. 
Pel. Prop. Bds. | 


247.9 


C892 22271 
-4 - 


Rothschild Asset Management 

Sl Swithlns Lane, London EC4. 01-626 4356 


London A ’deer; & Ntfm. MU. Assur. Lid. 
129 Ki ngsiuay, London, WC2E6NF. 01-404 0393 
■Asset Builder' |50.4 530/ J — 


N.C. Prop, 1128.4 136.7^ W .J — 

Neil sift, period June £9. July 13. 


Prices at lby~29. Vi'uatlon normarty Tuestfay. 
Albany Life Assurance Co. Lid. 


Equity & Law Life Asc. Sue. Ltd? 
Amersham Road, High Wyeomhe. 0494 33377 


31, Old Burlington 5L.W.L 


aaassassz 


i.FiLAcc. 

i Inv. A cc.__. 
Pen.Fd.Acc_, 
Fixed I. Pen Jtcc 

SSi&Sser 

Wnlfes: 



014375962 


Equity Fd. 


Property Fd ^ 

Rxed Interest F 
Gtd. Deposi t Fd 
Mixed FU_ 



London Indemnity & Gnl. Ins. Co. Ltd 

18-20, The Fortuny, Reading 583511. 

MoneT Manager—, 136.7 

Fixed Interest 373 


Royal Insurance Group 

New Hall Place, UverpooL 

Royal Shield Fd 1 167.3 

Save & Prosper Group? 


051-2274422 
1775| ,_..J - 


3 — Cart more Bonds 


London Life Linked Assur. Ltd. 

81 King William SUEC4N7BD. 01-6260511 


4. Gt-SL Helen's, Lndn., EC3P3EP. 01-5548399 

BaJ. Inv. Fd Q59.fi 147.g-rO.9J — 

Property Fd.” 07 M) 

GihFd.:. Q33.fi 

Deposit Fdt Q3n.9 

Conu.Pens.Fd.t 12394 


For - underlying unit prices of Gartmore 
Lloyd's life Bonds ' 


see Gartmore Fund 

Managers unler Authorised Unli Trusts 


AMEV Life Assurance Ltd.? 

Alma Nse M Alma Rd, Reigate. _ ReigstodOlOl 


AMEV Managed 

AMEV Wgi’a' 

AMEV Moqey FiL 


AMEV EquIwFd 

AMEV Fixed InL ■ 

AMEV Prop. Fd™ 
AMEVMoiPrn.Fd. 
AMEV t^tLPen.’B 
FTexiplan_. 
AMEV/RwnUngton 
AmeriQ ' 

Income 



General Portfofio Life Ins. C. Ltd.? 

60 Bartholomew Ct. WaKham Crass. WX3X971 

Portfolio Fd. Acc I 16Z.4 

Portfodo Fd. Int 3Zfc3 

Portfolio M3naqed_j45.fi <8. 

Ptofio.Fxd.lnL__KaI 50, 


Equity 

Fi xedV merest — 


DentKit 

i 1 



Comp.l . 

EquftyPens-Fd. 12ZU 


D5U. Equity Pens 
_ Prep.Pens. 


Fd." 


Gilt Pens. Fd 

is.Fd.T 


mi 


The London & Manchester Ass. Gp.¥ 


“ Winslade Park, Exeter. 


Ca^ Growth Fund 


Gresham Life Ass. Sac. Lid. 
2 Prince of Wales RtL, B'mouth. 


. -x. Exempt Fd._.. 
Exempt Prop. Fd 
" ' 1 . Tst. Fd, 


ZTJ — G.L Cash FunJ 


' G.L Equity Fund_„ 

— “ tLGm Fund 

— “ G.L IntL Fund 



0202767655 




Inv. 

wL 


Inv. Trust Fund 

Property Fund.. 

Gtd. Deposit Fd | 


237.6 


153.9 

lt-Ji 

109 6 

Mi#1 

187.9 

1246 

..... 

1510 

, 

mi 




039252155 


Depos.Pens.1 

"Prices on June 5. 
tWeeJdv Deahnss. 
Schroder Life Group? 
Enterprise House, Portsmouth. 


1563 ...^ 
140.7 -OiS 
137.3 ...T] 
2521 +o.g 
23Zi -r3ij 

II 


Equhyl. 

fate 


Managed 4« 


— Overseas 4 


Property4_... 

iflSKc 


G.L ppty. Fund . 

Growth & Sac. Life Ass. Sac. Ltd.? 


M & G Group? 

Three Quays, Tower Hill. EC3R 6BQ- 01-6264588. 


AmericanFd.Bd.' 


IH-5345544 


Weir Bray-on-Thames. Berks. 

Flexible Finance | 11L2 

Land bank Secs. 1 SSSS 

aesg-Ftzr^ 1 - 


0623-342B4 




FamffirT 


- 


Guardian Royal Exchange 

Royal Exchange, ECJ. 
Guardian Assurance 


01-2837107 


Money Pern. Acc— — ' 

Do. Initial JL_, , - 

•Current unH value June L 
Beehive Life Assur. Co. Lid.? 


71, Lombard SL, EC3. 
Black Hone Mm. Fd.L 
Managed In*. Fd.. 
PropertyFd.. 


01-6231288 



(990031 


C anada Lift Assurance Co. 
aft High St, Potters Bar, Herts. P. Bar 51122 

i-bsi = 

fnPimniMi Assurance Ltd. 

1 Obrnpic Why, Wemblry HA90NB. 01-902 B876 

B?-S9 “ IrSa 




InterrjtnL 

jEcan Fd. Bd.* 

LiinaaedEd.*** 

PerynJ. Pension*** _. 
Prroerty Pd. 


»erV Fd. Bd* — JOB./ vi 

Mas cn *May 30. “May 31. 



B.S. Pen. Acc B — 

Mngd. Pen. Cap. B 

Mngd. Pen. Acc. B._ 


E- ire. Pen. Cap. | — 


F.tnt Pen-Ari. 

Money Pen. Cap. B__ 
MmeyPen. Acc. B 
Prop. Fen. Cap. B. 
Prop. Pen. Acc B_ 


2783 


070527733 


264.7 -U — 

^ HA ~ 
^ HA - 

lS3.fi +OJ — 
14fi.« -34 — 
1369 +03 — 
153.4 +D.4 — 
2483 -0.6 — 
304.fi -06 — 
114.0 -02 — 
1115 -OJ — 
3.06.9 +tU — 

^ z 

12 oi +0J — 


Prias at f.iay 31. f^rt si®, dar' Jane o. 

Bunque Bruxeiies Lambert 

ft Rve Oc la Rmence E 1000 Brussels 

Sera Fund Jl'5KJ.47 5924I+034J 7.99 

Batbican Managers (Jersey) Ltd. 

P.0. Bci 63, Sl. Meter Jersey 0534 74806 

Barb. ire. Func 1OD.0 95.0| | 3.75 

Barclays Daicom International 
1, Chanag Crci,. Sl Helier. Jersry. 0534 73741 

Overseas Inccne .148 5 5131 J 120 

yriiotlar Trust US5Q3J 1^13-OlW. 1 hfi 


EurlnvesL Luv. F. 
Guernsey Inc.— 


Do. Accum. _ . 


KB Far Eas: Fd 

KB Gilt Fund— 
KB Inti Fund 


01-6238000 


fi 



|t'09".e7 9?.i 

ilas. i-.'r 0 uan. 


UniDOnO Tru»: 

1 TikbmsSl.I 

L- rue on A toe. Ext 

Co. A use. Min 

Do. Grtr. Pa;i:rt^ . 

Do. Int:. Inarec I3B.4 

Do. Isle d Von TsL... 

Do. Mam> Mutual.. . 


[Jb.B 
52.7 
n 7 



Bishopsgrte Commodify Ser. Ltd. , 

P.0, do. 42, Da.gta-,, t.o M. 0624-23911 Gnld Ex. Asc. 

ARMAC *Mav S... . lHtjJOrr J3JXI j _ 

CANriRKC ■ -May 8 ElJSZ 1.3S J — 

COUNT «*Vay8.LJb 011 3.204} J L64 

OnsiraJly issued a: -510 cn] “EL (4^it vaJ. June 4. 


70.4 ^ 7 5J | 

90? 953 

aSF^SL 

US5123B 

KB Japan Fund J 5US31 03 

K B JJ5. Girth. Fd. _ 

Signet Bermuda..— 

K. E. int. Ed. Fd: 

Lloyds Bk. (C.l.) U/T Mgrs. 

P.Ol Boi 195. Sl Helfier, Jersey. 

Uoyds TsLD'iras .__153A 56.41 J 

Nnt oraluw June 15. 

Uoyds Trust Glh |fi]D.37 Siia-OJnj-lLSO 

Next curing Jure li. 

Uoyds Bank International, Genera 

P.O. Box. 438, 1211 Geneve 11 (Swi&erlaodl 

aaK3.il' 

M & G Group 

Three Quays. Twer Hill EC3R6BQ. 01-6264588 

Atlantic Mjv 29 USS33? 3 Ml ,„.J — 

Air- E x. May 30 USS253 iBSl * 02] 

Gnld Ex.Acc O saka lsST “ ' 

Island lde.fi ISfii 

(Accun Drub) Z133 227.: 


Samuel Montagu Ldn. Agents 


Sishopsgste Progressive— Ldn. Agents 
9. Sisnopsgaie. EC2N 3AD 01-688 S2B0 

SNAUT Ik. May 23 A'fSJ. fifi 2.75! ..... J — 

BNASFMcy24l..._..iW.T lMftSl Zj - 

Bridge Management Ltd. 

P.O. Box 308. Grand Carman. Cayman Is. 
N-has.reMav.51 . ...| >16,470 1-230! — 

G.F.O. Bcr ?90. Hang Keng 
N-ppcn Fd. June b IllKllH 17.06^-04^ 

Britannia Tst. Mngmt. (C.l.) Ltd. 


114, Old Brood Sl, EC 2. 

' 'usuajs 




0.97 


30 Bath SL, Sl Helier, Jersey. 


0534 73114 


SterEna Benummited Fds. 
till 


Growth Invest 

Far East ft inLF; >.. 
Jeruv Ewrgj Ts..... 
Llnirt). 5 T:l 6;n.._„ 
Htsh lnt.5llg.Ts... . . 


UJL Dojhr OucDiitatRi Fd*. 


Unissl.ST' 


InLHigti t.re.TsL. p.55 


Value June L 



EDO 

1.00 

1-W 


tj?n 


Murray, Johnstone (Inv. Adviser) 

163. Hope St.. Glaigew, C2 041-221 5521 

•Hope St Fd — | VSS3\D8 I J — 

•.Murray Fima I UMlt 95 J — 

■nAv Mav 31. 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 
45 La Mmte St , Sl. He her, Jersey 0534 36241 

High Income Fund. _.I50 5 5201 1 — 

EqudyFund |M.9 53.C| +ftO| .- 

Negit S.A. 

10a Bculeurd Royal, Luxembourg 
NAV May 25 | USSU.S4 | M |-_ 


!S 33 


fieri dealing June 1L 

Brown Shipley TsL Co. (Jersey) Lid. 

P.O. Eat 537 SL Hel.er Jersey. 0534 74777 

SU5.Bd.Fd.f1) 110.41 J0.44afl+0071 1155 

Butterfield Management Co. Ltd. 

P.O. 3?x 195. Ham 1 lion. Bermuda. 

Buttress Equity [L'SM fi) 2.7| 

Buttress Incc-ne Il'SE DS 2.11 

Pntei at Mav 7, Next nh. day 

Capital International S JL 
37 rj; Metre- Da n*-, Luxendnurg. 

Capital Irt. Fuad | US518.C4 J-Ufl - 

Charterhouse Japhet 

1 Paternoster Row. EC4 


Negit Ud. 

6l°| .«mJ — Bank ol Bermuda Bldgj., Hamilton, Brmda, 

9.20 NAV June 1 ....F £4.10 |-a42J — 

Pacific Basin Fund 

Ida Soules Jr d Royal. Lusriraourg. 

NAV Jure 6 1 UE510.21 HUB|‘ — 

Phoenix. International 

PO Boa 77, £t. Peter Port. Guernsey 

Inter-PDllai-Fiud |USSi37 ft56| J — 

Quest Fund Mngmnt. (Jersey)' Ltd. 

PO Box 194. St. Helier. Jersey. 0534 274*1 
Quest Sxta.Fxd.InL. ■■.192.8 9P n -0 51 17^1 

0u« Inti. Secs U.W4 0978(-ad« ifl7 

Quest 'ml. Eo. 55.934 a*t89(+lMfl 9ft 

Prices on June 0. Next dealing June 13. 
Richmond Life Ass. Ltd. 

46. Athol Street. Douglas. I.Q.M. 062423914 


1.62 

8.18 


Atfrcca. 


Adivertu.. 


Fo^dJk 

Fcrx5s_ 

Emperor Fur*, 

Hrspano 


01-2483949 




a .m 


RIM 

Scottish Widows’ Group 
PO Box 90ft Edinburgh EH16 5BU 031-655 6000 


lnv.Piy.Srs.1 Junel. 
Inv.Ply.Serj^Jone 1 
Inv. Cash June 1„ — 
Ex. UL Acc. May 30- 


Merchant Investors Assurance? 

Leon Hse.. 233 High SL. Croydon. 01-686 9171. 
173ft 


Ex. UL Inc. MayJO-.D45ft 
“ . Man. May 3L-.-.1308J 


Pen. I 



Property — 
Prqreny Pens.. 

equity. 


Equdv Fens. . 


Money Market 

Mone^MW. Pens. __ 


Deposit Pens.— 

Managed 

Maiaged Pens.. 
Inti. Equir/ 

Do. Pens., 


irel. Managed 
Dc. Pens 


Solar Life Assurance Limited 

10/12. Ely Place, London, EC1N6TT. 01--2422905 


Solar Managed S 

Solar Property S 

ISSffflfcz 


Solar Managed P., 

Solar Property P 

Solar Equity P 

Solar FxU. InL P 
Solar Cash P — 
Sobr inti. P 



American Acc 

Pw-Fi.gep.Cap — 
Pen-F.IJkoAce. — 

Pen. Prop. Cap 

Pen. Prop. Act— 
Pen. Mar. Cap__ 
Pen. Uan. Acc 


Pen-GiHEdg-Cap— . 
Pen. Gilt Esg. Acc — 
Pen. Eq.Cap_, 


Pen. Eq. Acc._ 
" . Bft. Cap- 


Pen. 

Pen. Bft. Acc 

Pen. DAF. Cap 

Pen. D.A.F. Acc.. l 


NEL Pensions Ud. 

Milton Court, Dorking, Surrey. 

NelexEc Cap 

Neiex Eg. Accum — . 

Me lex Money Cap.—, 

Neiex Men. Aee.| 

NeiexGth Inc Cap — 

Ne'exGth IikAcc_- 
NsiMxd.Fd.Cap— 

Ne; Mri. Fd.Acc. 

Neiex PecKi: Can.—.,, — 

Neiex Deposrt Acc..._|49.4 

Nert. sub. ozy June 



5911 


Sun Alliance Fund MangmL Ltd. 

Sun Alliance House, Horiham. 0403 64141 

6&M tiftxi - 

Sun Alliance Linked Life Ins. Ltd. 

Sun Alliance House. Horsham. 040364141 


Fund., 


m 


InteresiFd 

Property Fund — — 1283 
International FcL___. 874 
Deposit Fund 1024 


104 $9 - 


IOCS 

127.71 


IJ3 _ 


+0-41 


-03 - 


Managed Fund 1 121.3 

Sun Life of Canada (UK) Ltd. 

ft 3, 4, Cockspur St v SW1Y 5BH 01-93D 5400 


Hearts of Oak Benefit Society 

329. Kmgsxray, London, WC2B6NF 01-4040393 

Hearts ol Oak 09.5 41.71+021 — 


NPI Pensions Management Ltd. 

4E Grxcectiurtn Sl v EC3P 3HH. 01-6234200 
MsragedFutri. — ..J1891 WflJ 1 - 

Prices June 1. Nod dealing Jtey 2. 

New Zealand Ins. Co. (UIO Ltd.? 

Man tend House. Sttithtrd SS12JS 070262955 


Maple Lf. Grth.. „ 
Maple U.MangL — 


1232.7. . -631 


Pens. Man. Cop 1 

Pens — *' 


ens. Man. Acc — ._ 


Kt 


143ft 

2)S3. 


HBI Samuel Life Assur. Ltd.? 

NLA 7wr., Addhcumte Rit, Cray. _ _ 01-686 4 355 


♦Property Units 

Property Series A. „ 


Managed Units : 

Maraged Series A__ 
Managed Series C — 1 
Money Units 


CeptoJ life Assurance? 

ConUoni 


Hose, Chapel Ash Wton. 

m 

ChMiertnase Magna Sp.? 


Money Series A.:. 1 

FiwalnL Ser. A I 


Equity Series A — „ 
Pis. Managed Cap. J 
Pm. Mananed Aa-_ 
Pns. GTeed. Cap. _ 


Pro. G'teed. 

i. Equity Cap 



CWeftata Assurance Funds 


I. Equhy Acc_ 
Fxfl.InLCan. 


PnsFxti. 

Pns.FxilntAcc 

Pens. Prop. Cap 

Pens. Prop. Acc 



Kiwi Key Inv Pis n 

Small Co's Fb 

TechnclpgvFd , 

Extra lnc.Fd — 

Extra Ik. Dul Fd— 
American Fd. 

Far Em F: 


Gift Edged Fd 

Con. Deposit Fd 



Target Life Assurance Co. Ltd. 

ggg m*. Ga.a»* XjtfflSSftlWI 


MaiLFureflnc.. 


Prop. 


Man. Fund Acc.. 
_ Ftl.lno. 


m-* 




Acc- 


Fhccd InL Fd. Inc. |; 

Dep-Fd. Inc.. 


4m- 


o 1 ^- 


.129^ 


Norwich Union Insurance Group? 

PO Sox 4. NnrniL*: NRI 3NG. 060322200 


Dep-Fd. Inc. 
Ref Plan, Ac. 


Pen — [ 


ReLP tanCap. Pen. ~ 
“ _ aFiAcc—. 


Managed Fund — 
EcihyFund 

Procerty Fund..— 
Fliefl InL Furrfl ., 

Pdomi: Fund. 



Man.Fen.Fcl 

Man Pen Fd-Cap__ 


J 


t lh PtnJFajvx - . 
Ill “ 


U New Street; EC2M ATP. 

msm 



01-2633933 

W- 


Imperial Life Ass. Co. of Canada 

Imperial Home. Gutldlard. 

Gr. Fd. Junel I8&S 94 

Pns. Fd. Junel.- — (0-1 _ ,88 
Unit Unted Portion 

1 114‘ 


Managed Fund. 

_ Fbced inLFd. _ 


SecurefaP;Fd.__ ; hgi5 ']jjU 


Nsr. Unit May 15 

Pearl Assurance (Unit Funds) Ltd. 

25ft High Holton, WC1V 7EB. 01-405 8441 

Maraud Fund 1129ft 335.9] — T 

Equity Fund tofift 143.4 -j 

Proper^ Dili (122.9 129,41 +1 

Property Aman ]137.4 144.71 +1 


Sift Pen.Fd- Can 

Proq.Pen.FcLAcc 
Prop. Pen -Fd- Cap. — 
Giar.Pefl.Fd-Ax. — . 


gi«r i Pep i Fd.Cap. 


OJLPenJiAcc. L 

DAPefLFd.Cap™ 


— 

+0.7 — 




105.^ +0^ 
10 ? « -4)3 
iosJi 
lD5.fi 


Trans International Life fits. Co. Ltd. 


— 


of Westminster Assur. Co. Ltd. 


Equity Fund (103.4 lOSL! 

Irish Life Assurance Co. Ltd. 

11, Finsbury Square, EC2. 

Bln Chip May 31 


Phcenix Assurance Co. Ltd. 

4-5 King William Sl, EC4P4HR. 

WeaiLhAss. fl23ft 330ftl +L5I — 

£:eb=d» « J3 = 


01-6269676 


2 Bream BhfgL, EC41NV 

VTufip Inver. FB (1654 

VTullp Mangd. Fd 123.fi 

S Man BonaFd. — 
ao. Pen. Fd. Cap. _ 

Man. Pen. Fd. Acc.__ 
TMngd. Inv. Fd. lnL_ 

, mv. Fd. Acc.. 
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01-499 4923 


Lloyds Life Assurance 

20, Clifton SL, EC2A 4f.!X 
Muliy&l»L*i April S-i ^65299 
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Clhrc Investments (Jersey) Ltd. 

P.O. Bos 320. St. Heller. Jersey 0534 37361 

Clive Gilt Fd. (C.l .1 120 62 10.fiH-.0A2l 11.26 
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Comhill Ins. i Guernsey) Ud. 
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P.O. Box 3012, Nassau, Bahamas 
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O.C. Dlr.Comdly.t .— . 


O.C.Slrrlmg I 


'US174 4S366M .. .H IP 
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Uft. DDllar-dmuminated Funds 


Dir, Fid. Int.'-* |&79 


LmemaL Gr7**rtt 1—1^22 


01-5B67DB1 


The English Association 

4 Fore Street, EC2. 

UgfflE==Hj« 8S : ®llS 

Eurobond Holdings N.V. 
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SAO.L. 
GJt Fd.. 



9ft9 


,61 

7,73. 


Cem.Fo.May30 \ USS574 ( 1 

Fidelity Mgmt & Res. (Bda.) Ltd. 
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Sentry Assurance International Ltd. 
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Managed Fund [5US2434 2.6761 4 — 
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20, Cannon Sl, EC 4. 01-2489646 

Dekalonds. IHISftD 34JO I 6JB 
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Standard Chartered IntL Bd. Fd. 
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Stronghold Management Limited 
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Commodity TtbSU~|1Z.40 9726( ] — 

Surinvest (Jersey) Ltd. <x) • * 
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Gartnore Inti. GrthjSlft 86 

Namhro Pacific Fund MgmL Ltd. 

211ft, Connaught Centre, Hong Kong 
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P.O. Sox 66, Guernsey, 0481-26521 
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13. 
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TSB Unit Trust Managers (C.U Ltd. 
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PKtrach 16767, ft 6000 Frankfurt 16. 


UnttHids 
Li 
U 


tLS.Oveneas JLTZIjSSso 



C.S.F. Fd. 

Crwsbow rd. (Acc.] 

ITFFd.fAcc.l- 
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West’s biggest election starts 


BY PHILIP KAWSTORNE 


THE WESTERN world's biggest 
election gets under way today as 
tile EEC’s 180m voters 30 to the 
polls for the first time to elect 
a European Parliament. Eritain, 
Ireland. Denmark and the 
Netherlands vote today. 

1 West Germany, France, Italy, 
Belgium and Luxembourg will 
complete the poll for the new 
parliament's 410 MPs on 
Sunday. The count starts at 9 
pm on Sunday and the first 
results will be broadcast in a 
late night Community-wide 
Eurovision link-up. 

Party leaders, fearing an 
embarrassingly low poll in 
Britain compared with the other 
EEC countries, yesterday issued 
urgent appeals to electors to 
vote. 

Mrs. Margaret Thatcher, 
presiding at the final Tory Press 
conference of the campaign, said 
a maximum turn out was 
essential “ on this historic 
occasion.” 

She predicted that the British 


Conservatives would be the 
single largest national party in 
the new Parliament and said 
they would have an important 
part to play in securing a better 
deal for Britain from the EEC 
budget. 

With nine different electoral 
systems in use — ranging from 
Britain's " first past the post ” to 
a single national list in France 
—.the speed with which ■■results 
will be declared will vary. 

Germany expects to have 
established the trend of voting 
within 35 minutes -of the start 
of the count. The Dutch on the 
other hand have decided to post- 
pone the count until Monday 
morning. 

After voting 'ends an Britain 
tonight, the total number of 
votes will be checked, and then 
ballot papers will ' be collected 
in 79 centres in the Euro con- 
stituencies ready for the count 
on Sunday. 

The early results from Devon 
and South Scotland are expected 


around midnight then but the 
final declarations from the Scot- 
tish Highlands and Islands, and 
Hereford and Worcester are not 
due until Monday afternoon. 

AH the indications so far 
point to another serious election 
reverse for Labour within weeks 
of their general election defeat 
The party is not expected to 
take more than 20 of the. 78 
seats in England, Scotland and 
Wales. 

But both Mr. Anthony Wedg- 
wood Benn and Mr- Michael 
Foot claimed yesterday that the 
Labour campaign had M taken 
off” in the past few days and 
that the .turn-out of party sup- 
porters could be much higher 
than the generally predicted 
30 per cent 

Mr. Benn said that voters now 
understood and would back 
labour’s policy of seeking a 
form of European co-operation 
based on national self-govern- 
ment. 

The Liberals, whose commit- 


ment to the EEC is deeper and 
of longer standing than either 
of the major parties axe unlikely 
to win a single seat in the new 

parliament 

Without the help of a propor- 
tional representation system of 


Britain expects 60% turnout 


A TURNOUT of some 60 per 
cent of the British electorate 
in the first European elections 
is likely, according to a sample 
poll taken In the past two days 
for the European. Parliament 
and the European Commis- 
sion. 


A poll taken mainly in 
major cities says that of the 
84 per cent of the public 
aware that European elec- 
tions are taking place today, 
58 per cent say they will 
certainly vote and another 12 
per cent probably vote. 

The foil figures are: 


1 — Aware of existence of 
European Parliament, 85 per 
cent of sample. 

2— Aware that European 
elections are taking place, 
84 per cent of sample. 

3 — Of those aware that elec- 
tions are taking place; certain 
intention to vote, 58 per cent 

4 — Probable intention to vote, 
12 per cent 

5— Probably not voting, 4 per 
cent 

6 — Certainly not voting, 7 per 
cent. 

7 — Don't know, 2 per cent 

S — Not registered, 1 per cent 


Industry picture ‘sombre’ 


BY HAZEL DUFFY. INDUSTRIAL CORRESPONDENT 


GOVERNMENT MINISTERS 
attending the first meeting of 
the National Economic Develop- 
ment Council since the election 
were yesterday presented with 
an uncompromising review of 
Britain’s industrial decline 
relative to its competitors. 

Presenting a specially pre- 
pared paper, the director 
general of NEDC said the 
picture was “ sombre.” 

Every indicator— without 
exception — shows the UK's per- 
formance worse than those of 
its main competitors in the 
EEC.” 

The paper pointed out that 
most of the trends had been 
apparent for the last 10 years 
and many of them went back 
30 years. For this reason, the 
UK now had a problem of 
adjustment much greater than 
the rest of industrial Europe. 
While other countries faced 
some of the same problems, they 
were adjusting more quickly 


than the UK. 

The content of tfie paper was 
endorsed by all the members 
attending the council meeting, 
including Chancellor of the 
Exchequer Sir 'Geoffrey Howe, 
who was in the chair. Sir Keith 
Joseph: Industry Secretary, Mr. 
John Nott, Trade Secretary, 
and Mr. James Prior, Employ- 
ment Secretary. 

The Government went on to 
give full backing to the work of 
NEDC, ending any speculation 
that it might be less enthusiastic 
about the forum than its pre- 
decessor. Ministers went on to 
endorse in particular the sector 
working party exercise which 
was strengthened by the Labour 
Government as a means of 
reversing the decline of manu- 
facturing industry. 

The Chancellor, said he 
viewed this tripartite approach 
as vital if the necessary 
changes were to be brought 
about in industry. 


. Ministers did indicate, how- 
ever, that there might have to 
be some changes. The Chan- 
cellor asked to be brought up 
to date on the work being done 
by NEDO. 

Sir Keith Joseph expressed 1 
interest in the review -that is 
going on in NEDO to determine 
the strengths of sector working 
parties. If the weaker ones 
could not be improved, they 
would have to be wound up, 
warned Sir Keith. 

Both the Confederation of 
British Industry and the Trades 
Union Congress representatives 
on the council spoke strongly 
in favour of the work of the 
groups. 

Mr. Len Murray, TUC gen- 
eral secretary, told the council 
the exercise had been reward- 
ing in identifying non-price 
factors as an area of competi- 
tiveness and looking at import 
penetration as a mirror of 
export performance. 


French fight for 
oil crisis unity 


BY ROBERT MAUTHNER AND TERRY DOD5WORTH IN PARIS 


Viewdata scores U.S. success 


8Y MAX WILKINSON 


THE FRENCH Government 
stepped np its diplomatic offen- 
sive to develop a concerted 
Western response to the oil 
crisis yesterday. 

After a Cabinet meeting Presi- 
dent Valerie Giscard d’Estaing 
said in a' statement that oil- 
consuming countries should re- 
frain from competition for 
scarce oil. 

At the same time the French 
dismissed reports of a rift with 
the U.S. over the $5-a-haiTel 
subsidy for oil imports which 
Washington has agreed. The 
French authorities made it 
equally dear that in their view 
independent action of this land 
exacerbated the energy problem. 

The 20-nation International 
Energy Agency will have a 
special meeting in Paris today to 
discuss the U.S. subsidy de- 
cision. 

Dr. Ulf Lantzke, the TEA 
executive director, who con- 
firmed that /the agency had not 
been informed in advance of the 
U.S. measure, sahj that the meet- 
ing bad been caEed to obtain 


“more information” from the 
U.S. 

But it was not appropriate 
for an organisation like the IEA 
to ask the U.S. to rescind the 
subsidy, described by Washing- 
ton as "a cost equalisation” 
payment 

Dr. Lantzke said that member- 
countries had probably under- 
estimated the effect on prices 
of a 4 to 5 per cent shortfall. 

The figures in the IEA report 
prepared before the Iranian 
crisis, were already out of date 
and would have to be revised. 

A model prepared by the 
Agency indicated that the 
present oil shortfall of 2m 
barrels a day might rise to 4m 
by 1985 and 10m by 1990. 

Either much more radical 
steps to conserve oil and 
increase the production of 
alternative sources of energy 
must be taken, or there would 
be a sharp slowing of. economic 
growth. 

The present trend was clearly 
against the industrial countries 
Details Page 2 


VIEWDATA, THE electronic 
publishing system pionered by 
the Post Office, has scored a 
major success in the U.S.. where 
it has been adopted by General 
Telephone Electronics as the 
basis for a new service. 


General Telephone Elec- 
tronics. which had sales of 
SS.Tbn last year, is to start a 
limited service this summer 
based closely on the British Post 
Office's system. 

Viewdata allows subscribers 
to gain access to an electronic 
library - of pages stored in a com- 
puter. The pages can be called 
up over the telephone network 
onto the screen of a modified 
television set or a suitable com- 
puter terminal. 

General Telephone Electronics 
announced yesterday that it has 
signed licence agreements with 
INSAC. the National Enterprise 
Board’s computer software 


subsidiary., which, is at present 
marketing viewdata in the U.S. 

One licence is for the- Post 
Office’s Prestel system which 
INSAC has the exclusive right 
to sell' in the U:S. A second 
licence is for a modified version, 
which INSAC has developed 
specially for the U.S. business 
market. 

Under the licence agreements. 
General Telephone Electronics 
will be allowed to operate a 
service in the U.S., similar to 
that launched by the Post Office 
in Britain. 

INSAC - has bought the U.S. 
marketing rights from the Post 
Office for the Prestel system for 
a substantial sum. It now hopes 
tto obtain continued business 
from General Telephone Elec- 
tronics in developing new soft- 
ware for the system. 

It also plans to become in- 
volved in the selling of business 
terminals for the system either 


through a U.S. acquisition or 
more likely through a joint 
venture with an established 
manufacturer. INSAC will 
obtain continuing business by 
selling the service to closed 
groups of users, and also prob- 
ably by obtaining a royalty 
based on the use of the service. 

Mr. John Pearce, managing 
director of INSAC, said the deal 
was also important because it 
would help to establish the 
company's prestige in the U.S. 
as a software marketing com- 
pany. 

General Telephone Electronics 
is expected to concentrate on 
the business market in tire first 
phase of the. sendee and to ex- 
pand it later for domestic use. 

The Post Office, which has sold I 
its system to the German , 
Bundespost, 10 a major Dutch 
publishing group and in Hong 
Kong, has been anxious for a , 
breakthrough in the U.S. 


Continued from Page 1 


OPEC chief warns 


of $20 barrel 


its price in line with the levels 
now being charged by other 
OPEC members in order to 
re-unify the price structure. If 
is approaching the next OPEC 
price-fixing meeting in Geneva 
on June 26 with the objective 
of bringing order into the 
pricing system hy both raising 
prices and its production level. 

Mr. Abdul Aziz Turki, the 
deputy Saudi Oil Minister, said 
yesterday a decision to raise 
crude production temporarily by 
500.000 barrels a day above the 


present ceiling of 8.5m b/d was 
still imminent. 

It appears likely that Saudi 
Arabia will go to the Geneva 
meeting with the Intention; of 
using the prospect of raising 
production as a means of 
deterring the wilder pricing 
suggestions. 

The Iranians are already 
charging S1K47 a barrel for 
their light crude, which is simi- 
lar to Arabian Light, an increase 
of more than 44 per cent since 
the beginning of the year. 


U,S. DECISION TO STOP DC-IO FLIGHTS 


Some airlines reluctant 
to ground fleets 


Holiday plans disrupted 


BY ARTHUR SAN DUS 


BY ARTHUR SANDIES 


SOME OF the world's airlines 
wore reluctant to ground their 
DC-10 fleets last night. For 
many airlines, the jet is their 
mainstay. Cancellation means 
the wrecking of schedules and 
the handing over of millions 
of pounds worth of custom to 
rival carriers. 


Although the British air- 
lines and Italy's state airline, 
Alitalia, grounded their jets 
early in the day (a severe 
blow to Alitalia which lias 
eight DC-lOs), the Belgian 
company, Sabena said its air- 
craft would continue flying. 

Sabena claimed its own jets 
had been checked more 
thoroughly than advised by 
either the Federal Aviation 
Authority or the manufac- 
turers. “ The company has no 
comment to make on the 
latest developments In ■Wash- 
ington.” 

Japan Airlines, another 
major DC-10 user with 10 of 
the machines, did not rush tn 
ground Its fleet but said 
Instead that it was “ trying to 
learn more about th/ FAA 
order.” The Japanese Trans- 
port Ministry is studying the 
position. 

Jugoslav Air Transport, 
which took delivery of its 
third DC-10 only three weeks 
ago, said It would not ground 
its fleet. 

Quick to pull their air- 
craft out of service were 
the French. . Norwegians, 
Canadians and Spaniards. 
Iberia, Spain’s national air- 
line, has seven DC-lOs- 

Equally prompt to stop 
DC-10 services was Lufthansa 
which has 11 aflreraft, one of 
the biggest DC-10 fleets out- 


side the U.S. It rel ies heavily 
on the jet for its long-haul 
services. 

So swift -was Lufthansa’s 
action that it now fes the 
problem of having a scattered 
fleet. Although six of the 
jets were halted at Frankfurt, 
the other five were on their 
way to foreign destinations. 
“They will be grounded where 
they land,” said Lufthansa. 

For some passengers that 
meant an interrupted flight. 
Philliplne Airlines stopped a 
flight from Manila to the tl.S. 
in mid-Pacifie. at Hawaii. 

The groundings affect pas- 
sengers throughout the world 
including travellers on Air 
New Zealand and SAS in 
Scandinavia. 


THOUSANDS of British holiday- 
makers will find their travel 
plans cancelled or disrupted as 
a result of the grounding of the 
UK DC-10 airline fleet 


Laker Airways’ decision alone 
to cancel all its Skytrain flights, 
all its DC-10 charter flights and 
all holidays using the aircraft 
for the next seven days involves 
3,500 people. They will be told 
that they can have their money 
back. Laker cannot reschedule 
the holidays in the time avail- 
able. . 

Another 3,000 passengers 
booked with Jetsave DC-10 
flights, mostly with World Air- 
ways. are likely to be affected. 
"We will get everyone away." 
said Jetsave. “But as things 
stand there are bound to be 


delays.” 

Late last night Jetsave had 
350 people in San Francisco 
awaiting a DC-10 to carry them 
back home to London. Efforts 
were being made to find alter- 
native ways home for them. 

The_ Laker group not only 
runs its own aircraft but also 
operates tra ns- Atlantic charters 
and a package holiday company. 
Its DC-10 jets are used mainly 
on the Atlantic. But next week 
four flights were planned to 
the. Mediterranean. The bulk of 
the Laker programme is handled 
by its other aircraft, five EAC 
One-Elevents and a Boeing 707. 


the next few days is compara- 
tively small It is likejy that 
most will be able to offer their 
passengers alternative air trans- 
port. 


About half of Jetsave’s 6,000 
a week trans-Atlantic traffic is 
on DC-lOs. flights which at the 
moment and for the next few 
months are fully booked for 
what promises to be a bumper 
season. 


Laker also carries passengers 
for various other tour operators 
but the numbers involved over 


Jetsave, being a charterer 
rather than an- airline, cannot 
itself cancel flights until the 
operating airline says it cannot 
provide the necessary aircraft. 
With little communication com- 
ing from the U.S.. the Jetsave 
head office in Sussex was in a 
dilemma. 


THE LEX COLUMN 


voting, even the task of Mr. 
Russell Johnston, the party's 
brightest hope in the Scottish 
Highlands appears insuperable. 


A dud prospectus 



Euro-EIeetl<m News Page 2 
What the poll is about Page 28 


Continued from Page 1 


FAA ban may last weeks 


from the CSI 
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A British Caledonian DC-10 


to be faulty in San Francisco on 
Tuesday night 

McDonnell Douglas, whose 
shares took a renewed beating 
on Wall Street yesterday, has 
persistently highlighted this 
deviation from recommended 
procedures as the likely cause 
of the problems. And it repeated 
this again yesterday in its 
statement. 

. .the two American Air- 
lines jets found at fault within 
the past 24 hours, one had 


passed a proper inspection pro- 
cedure no less than twice in 
the past week and the other 
once. Both were being inspected 
because of the FAA’s mandate 
requiring inspection every 100 
flying hours or 10 days, which- 
ever came first 


The possible introduction of 
a code of conduct for the 
sponsors of new issues is causing 
concern among a number of 
leading merchant banks in the 
City- A sub-committee of the 
Council for the Securities 
Industry (CSI) has already 
drawn up draft proposals, which 
will be considered by the Coun- 
cil next month. The idea is 
that in addition to fulfilling the 
requirements of the Companies 
Act and the Stock Exchange, 
the issuing house should, form 
an overall view about whether 
a company is suitable for list- 
ing. There are three main 
reasons for rejecting such a 
code. 


Index rose 7.6 to 516.9 


now be consolidating- NBNA/£ j 
move which will bring £85tn of- \ >:> 
goodwill into the balance sheet" :■ ip 


The first is that the whole 
area, is already covered, by 
legislation. A prospectus is 
meant to give the public the 
same opportunity of judging the 
merits of an enterprise as the 
promoters possess themselves, 
and there are criminal and civil 
sanctions against mis-statements 
or concealments of material 
facts. These extend to every- 
one responsible for drawing, up 
the prospectus. 

If the law is inadequate, then 
by ail means tighten it up. But 
an attempt to graft a self regu- 
latory authority on top of the 
Companies Act could bring all 
sorts of trouble. It is not clear 
how such a code could be en- 
forced. since the CSI has no 
full time executive arm. If it 
did mount a serious inquiry, 
however, it would be bound to 
raise the possibility of sub- 
sequent legal action— it would 
provide a dress rehearsal for the 
law courts. The chances of any- 
one co-operating in a voluntary 
inquiry with that threat hang- 
ing over them would be slim. It 
is noticeable that the Takeover 
Panel generally drops an in- 
vestigation -if it strays into the 
provinces of the courts. 

Another objection to tbe 
proposed code is that it would 
be based on generalities. 
Whereas the Takeover Code' 
gives a series of specific and 
detailed rules about how bids 
should be conducted. Hie new 
issue code would call on spon- 
sors to consider such judgmental 
matters as whether someone 
who had only managed a private 
business could handle a public 
company, or whether the enter- 
prise was trading in a viable 
ongoing industry (sic). 

So this would not be a code 
of rules, or of ethics. Instead 
it would tell an issuing house 
bow it should do its job. 
Apparently ft is not even 
suggested that there should be 
any new material in the pros- 
pectus, to give the kind of 
detailed industry background 
that is required in the U.S. But 



Thos. W. Ward 


there already exists a much 
stronger protection fpr the 
public — the need for each issu- 
ing house to protect its good 
name. Everyone in - the. City 
remembers that ICFC brought 
Ralph Hilton Transport Ser- 
vices to the market, a business 
which a subsequent Department 
of Trade Inspectors’ report said 
was “not fit to be floated as a 
public company.” 

The voluntary takeover code 
has been a success — but then 
it covers activities which are 
almost untouched by legis- 
lation, it has- fulfilled a dear 
public need, the merchant 
banks want it to work, anti it' 
is administered by an experi- 
enced full time executive. None 
of these factors apply to the 
proposed code on new issues. 
The CSI plans to debate the 
Issue In the way the C5ty 
normally does these things — 
behind dosed doors — ■' and 
maybe that is where it should 
end up. 


NatWest 


The scrap metal price conv t V 
turned to firm through most. of; ; 
Thos. W. Ward’s first halfy 
and a combination' of stock raj. 
fits and better volume onfte- 
scrap side was responsible ffr 
much of the group’s 32 per cenr ~ 
pre-tax profits increase to £&&. 

In engineering, too, there was * 
pleasing improvement ' 
margins. 

Gaining on last year’s very 
poor first half is one thing, but 
it will be much more difficult 
to show an advance on the flu 1 
better second half performance, ' 
Scrap stock profits, a prominent 
feature last time, will probably 
be absent this year— Ward has 
even been running stocks down 
to avoid losses. The important 
, associates’ . - contribution irrisd 
Tunnel and Ribblesdale CemenT 
will reflect those companies' 
winter half-year, a miserable 
time for the construction inflow 
try. the motor business will do 
well to match last year’s excep- ' 
tional sales even without th* 
dampening effect of higtor 
petrol price and perhaps VAR 
assuming that the most recent 
figures reflect exceptional pro 
Budget demand. 

But Ward should reach a good 
£13ra for the year, against 
£11 Bm in 1977-78, which with 
the shares at 86p implies a p/e 
of around 8, fully-taxed. The 
dividend position is unclear, but 
with gearing falling and an no- 
demanding capital expenditure 
programme Ward can afford to 3 
be generous. If it is able . and 
willing to raise its final dividend 
by as much as the interim the 
prospective yield rises to 10.8 
per cent - : 


National Westminster’s dollar 
eurobonds have become as much 
a feature of the late spring as the 
Derby: $100m this year, through 
a floating rate issue, after $225m 
via two bonds last June and 
$120m in 1977. The bank main- 
tains that this year’s Issue is not 
directly related to the $430m 
takeover of the National Bank 
of North America, but a little 
more dollar finance cannot be 
unwelcome in the light of the 
acquisition. 

NatWest will be hoping the 
bond will scotch the persistent 
rumours that it is about to 
launch a rights issue. Certainly 
this issue must have been be- 
hind the rights issue stories 
circulating at the beginning of 
this week. But the rumours are 
liable to keep recurring given 
that its free equity ratio is at 
the bottom end of the range for 
the clearing banks and it will 


Jesse! Trust 


Where are. they now? Jesse! 
Securities went bust but Jessd 
Trust is alive — just about— and 
seeking a capital reorganisation. 
The scheme, involving bfe 
Preference writedown, is said to 
be designed to ensure that 
Preference dividends are within 
the company’s income. ItWdriH 
also seem to ensure that the 
Ordinary shares gain an asset 
backing, which they have not 
had recently, and if not too 
many outsiders take up a pro- 
posed rights- Issue, Mr. Oliver 
Jessel could wind up with over 
80 per cent, of the equity. . 

The Board wishes toderttap 
the company on investment 
lines providing risk capitals H 
is a subject which Jessel Tn^s 
shareholders know sometMng 
about. 



Give us four 


. UK TODAY 


MOST AREAS will have 
showers and sunny intervals. V.\ 
Scotland will be dry; E. 
Scotland cloudy with rain. 

England, Wales, Channel Is„ 
Isle of Man 

Showers, locally heavy. Sunny 
intervals. Max. 16C (61F). 
Borders, E. and N.E. Scotland, 
Cent. Highlands 
Mostly cloudy, outbreaks of 
rain. Max. 12C (54F). 

S.W., W., and N.W. Scotland 
Mainly dry, sunny intervals. 
Max. 16C (61F). 

N. Ireland 

Scattered showers. sunny 
intervals. More general rain 
later. Max. 17C (ttIF). 

Outlook: Outbreaks of ram. 
Cloudy at first, becoming 
sunnier. Cool. 






you an office. 


WORLDWIDE 


Ajaccio S 
Algiers C 
Amsdm. S 
Article 5 
Bahrain S 
Barclng S 
Boirur S 
Belfast F 


Most of the other DC-lOs 
grounded at the start of this 
week as a result of the concen- 
tration on maintenance pro- 
cedures were passed fit for 
service. 


Borlin F 
Biarrii* S 
Bmghm C 
Black DM F 
Bonix F 
Bouton. F 

Bristol C 
Brussels F 
Cairo S 
CerdiK C 
Ca&’h'ce S 
Cow T. C 
Chicago S 
CoTbgna. C 
Cpnhgn. S 
Corfu S 
Dublin R 
□brvnk. S 
Ednbgh. F 
Faro S 
Florence F 
Frankft C 
Funchal S 
Geneva C 
Gibritr. S 
Glasitsr-v C 
G’msey F 
Helsinki F 
H. Kong S 
Innsbr'k F 
Invmt*. r. 
I o.Man- 7 
Istanbul 5 
Jersey C 
Jo'butg S 
L. PIms. F 
Lisbon S 


Y'day I 
midday ■ 

°C *Fl 

24 7S| Locarno 

23 73‘ London 
17 S3|Luxmbg. 
2B fi 2 tutor 
44 111 [Madrid 

33 73 Maiorca 

35 77 Malaga 
15 . 53| Malta 
2B S2.MchSir. 

36 7SiMeibna. 

17 CU-M'ntreal 

13 S5; Moscow 

14 57 1 Munich 

18 &4i Nairobi 

14 57lNaote5 

15 59 Nwcatl. 
13 64 IN. York 

34 331 Nice 
12 54 Nicosia 

24 75iOisorto 
15 61 j Oslo 
23 74 P«ri6 
IS 64 Perth - 


C— Cloudy. 


27 SI [Rey>jvic. 
13 55 Rhodes 
26 79 Rio J'o 

15 69lRom* 

26 79 Salzb’ro 

27 81 iSlnoanr. 
20 68 Sickhm. 

20 68]Srrflsb'g 
18 54 Sydney 

21 TOlTangiar 

16 61 /Tehran 

13 55 Tel A-'iv 

22 72 /Tone rife 
29 WsTokvo 
26 79 1 Toronto 

17 63! Tunis 
12 Bi Valencia 

23 73 Venice 

14 57 1 Vienna 

20 68 [Warsaw 

21 70 Zurich 
26 79 

F — Fair. B— Rein. 


Y’day 

middav 

’C *r 
R 17 63 
C 15 53 
C 17 63 

S <0 104 
S 28 79 

C 36 79 
S 33 73 
S 27 31 
F U 57 
R 15 53 
S IS 63 
F 15 59 
S 32 72 
R 24 76 
S 27 .81 
C 13 55 
F 21 70 
C 22 72 
S S 77 
S 21 70 
S 27 81 
F 13 65 
S 18 64 
S 23 73 
C 9 48 
S 26 79 
S 27 80 
F 29 34 
F 28 79 
S 32 as 
S 25 77 
C 30 65? 
S IB 64 
S 27 81 
C 27 80 
S 26 79 
C 16 61 
C 25 77 
C 20 66 
S 29 84 
S 25 77 
F 25 77 
S 23 84 
S 27 31 
C 19 69 


It is a claim we have made before but haven't 
really shouted about. Nevertheless, our repute 
tion has grown. 

Apart from clients' such as Debenhamsi 
Morgan Grampian and Tate & Lyle Refineries 
we. have recently completed work for Smiths. 
Industries and Glaxo, 

Each demanded the same quality of service 
forwhich their pa rticular products a re renowned 
Whilst every project was different each received 
our personalised attention. 

This ensured the work was of the highest 
specification, within agreed budgets and on time 
•But we don't do everything ourselves. Th6 
way we work is to involve you in the design and 

planning-Andyourfirststep 


istofill inthecoupon 


Sage 


F\\ Pieaseserid me a free colour,: i 

r \\ brochure ‘The package only, one : ' I 
f \\ company can deliver 1 . k 

Name ■ • ~ — j » 

• Company . - 

Address • : *■ t • 


Cutoutandsendto: 


Aplon0ffi.ee Ranning^wrf: 

Apton Ltd, 5-6 Empire Way, Wemhk?ifr'fi^SeV HA'9 Otfe 


I Apton Ltd, 5-6 Empire Way, Wemhk?^Ssi^fe( HA9 0US£4 

[ A member of the Dsxion Group of Companies. j 


S — Sunny. 


52 a thIT r p^ a a -l th . a -/ 0St by Si. Clotat-m s base ior^ 

bv toe Financial Times Ltd., Bracken House, Cannon S treat, London,: 


S Thn Fi- << -Timm L«f 





